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B.W. BLYDENSTEIN & CO. 


54-55-56, Threadneedie St., 
London, E.C.2. 


BANKERS. 
ALL BANKING AND DISCOUNT BUSINESS 
TRANSACTED. 
DEALEES IN BRITISH TREASURY BILLS 
OF ANY MATUBITY. 

DEPOSITS RECEIVED FOR SHORT AND 
LONGER PERIODS AT BATES TO BE 
OBTAINED ON APPLICATION. 
SPECIAL FAOILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IM FOREIGE 
CURRENCIES. 





WETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


BANKERS. 

CAPITAL PAID UP............ F.80,000,000— 
( £6,666,666) 

STATUTORY RESERVE...... F.21,117,340— 


(£1,759,778) 
EXTRAORDINARY RESERVE F.22,660,000— 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 

LANDS INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial Bank 


, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund ‘oe one ooo 9p 92,500,000 

Head Office - . - YOKOHAMA. 
Branches at:—Alexandria, Batavia, Bombay, 
Buenos Ayres, Calcutta, Canton, Chanchun, 
Dairen (Dalny), Fengtien (Mukden), Hamburg, 
Hankow, Harbin, Honolulu, Homg-Kong, Kai 
Yuan, Karachi, Kobe, London, s Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, Tientsin, 
re Tsinanfu, Tsingtau, Viadivostoek (temporarily 

The Bank buys and receives for collect Bills ef 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above placea and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7, Bishopsgate, E.C.2. 

K, YANO, Manager. 








BANK OF NEW SOUTH WALES 


Established 1817. 
Heap Orrice—Sydney, N.S.Wales, 
Paid-up Capital £6,000,000 
Reserve Fund 


D 
Reserve Liability of Proprietors... 





A £16,750,000 
Beregate Assets to 30th Sept., 1926, 

The L £82,195,144 16 6 
Head sane Office issues drafts on demand on its 
th fice (Sydney, N.§.W.) and Branches In all 

e Australian States, New Zealand, Fiji, Papua, 
o_o Mandated Territory of New Guinea. 
— es Mail and Cable Transfers, Negotiates and 
ollects Bille of Exchange. Arranges Woo) and 
other Produce Credits. Receives Deposits for fixed 
a on terms which may be known on applica- 
a and conducts every description of Australasian 

anking Business 
LONDON OFrice—29, Threadneedle-street, E.C.2. 

J. 8 CAMPBELL, Manager 





ALL BRANCHES OF 
INTERNATIONAL BANKING 


BANKERS 
TRUST 
COMPANY 


HEAD OFFICE, NEW YORK 
16 Wall Street 


26 Old Broad Street 


3B & 5 Place Vendome 





PALL MALL OFFICE 





BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up ove eee $29,916,700 
Rest and Undivided Profite ... $30,684,116 
Total Assets in excess of ess $750,000,000 


Head Office: Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen, Manager. 
Lendon Offices: 47, Threadneedle Street, E.C.2; 

9, Waterloo Place, Pall Mall, §&.W.I. 

London Committee: 
The Duke of Devonshire, K.G. (Chairman). 
F. R. 8S, Balfour, Esq. 
Sir Hardman Lever, Bart, K.C.B. 
Lord Strathcona and Mount Royal 
George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 6 
Place Vendome, Paris. 


Paris Comité Consultatif:; M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of | the Government of 
the on of Canada. 


The Bank undertakes banking business in all 
parts of the world, and with its numerous 
branches offers special facilities in Canada, 
Newfoundland, the United States, Mexico, and 
France; while in the West Indies it is represented 
by Barclays Bank (Dominion, Colonial and 
Overseas). formerly The Colonia) Bank, in which 
an interest is owned by the Bank of Montreal. 






















Guaranty Trust Company of New York 


international bank handling every phase of 
modern banking business and by means of its 
offices in the United States and the principal cities 
of Europe, offering unusually complete servicesand 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C.3 


KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, S.W.1 Bush House, Aldwych.W.C.2 27 Cotton Exchange Buildings 


Brussels Havre Antwerp 











THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


rie, Stock 39, CORNHILL, LONDON, E.C.3. avenue O31 (Gina. 


Tel 





Capital Paid-up and Reserve Fund 
£2,600,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 
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CONSTITUTED BY ACT OF PARLIAMENT 1695. 










INDIAN MARKET 


offers opportunity to you. 


Le ne eee eee eee iia, 
AUTHORISED CAPITAL .... ove coe eee eee e- 24,500,000 
PAID-UP CAPITAL ..... ove ove ove ove ove --  £1,500,000 
RESERVE FUND and BALANCE carried forward _... --»  £1,657,847 


DEPOSITS and CREDIT BALANCES as at 27th February, 1926 229,903,512 


Governor. THE RicHt Hon. LORL ELPHINSTONE. 
Deputy Governor: 81R RALPH ANSTRUTHER OF BALCASKID, Bt, 


Head Office: THE MOUND, EDINBURGH. 


| 
| 
Let us give you a complete GLASGOW, Chief Office: 2, St. VINCENT PLACE. 


unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


Joint Managers, JAMES T. MACDONALD and A. W. M. BEVERIDGE. 
LONDON Office: 80, BisHopsaaTE, E.C.2 J. W. JOHNSTON, Manager, 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout 
Every Description of British and Foreign Banking Business transacted. poet Content, 


GEORGE J, SCOTT. Treasurer. 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 


CAPITAL FURNISHED 
for new or established enterprises of merit, 
through the sale, in the United States, of 
debentures, shares or other kinds of securi- 
ties. Issues of from £15,000 up particularly 


BANK OF SCOTLAND. 


| 
| 
| 
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favoured. Excellent opportunities exist now 

for wide distribution of meritorious securi- 

ties to American investors. Give full 

particulars of your requirements also any 

other data in first letter. Address: Gately, 

a & Co., 80 Wall street, New York, 
S.A. 








REFUGE 


ASSURANCE COMPANY LIMITED. 
Chief Office: Oxford Street, Manchester. 


Summary of Directors’ Report for the year ending 
31st December, 1926. 


Reversionary Bonus declared of £2 2s. per cent. 
Total Premium Income for year £7,187,863, being an increase of £104,708 


over the previous year. 


| 

| 

Total Net Interest received during the year, £1,671,992, being an increase of | 
£193,911 over the previous year. | 


Total Assets at end of the year, £35,958,049, being an increase of £3,197,035 
during the year. 


Total Claims Paid in the year, £3,215,218. The Company has paid £49,415,479 


in claims since its establishment. 


The Total Assurances existing on December 31st, 1926, amounted to £54,048,250 
in the Ordinary Branch and £75,753,511 in the Industrial Branch. 


The Premium Income in the Ordinary Branch was £3,218,834, being an 
increase of £89,714 over the previous year; and in the Industrial Branch it was 


£3,969,029, being an increase of £14,994. 
The Company transacts Life Assurance business of every description. 


JAMES S. PROCTOR, 


Chairman. 
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I ALLIANCE 


3 ASSURANCE COMPANY, LIMITED. 
s (Estaglished im 1824) 
| Heap Orrice: BARTHOLOMEW LANE, LONDON, E.C.2. 


| ASSETS EXCEED £25,000,000. 


The Alliance grants Insurances of all kinds. 





LIFE DEPARTMENT: 

} INCREASED INTERIM BONUSES ALLOWED 
on Participating Policies. 

Assurances granted with DISABILITY BENEFITS. 


| Children’s Educational Policies and Deferred 
. Assurances. 


For full information apply to the Head Office or to any 


| of the Offices or Agents of the Company. 


T. B. PONSONBY, General Manager. 





i a/s under offentlig administration 


OSLO, NORWAY 


TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 


Invited. 


Correspondence 





CREDITO ITALIANO 


Lire 400,000,000 
Lire 352,960,600 


| 

| 

| 

| 

| | 

| Capital Subscribed 
Capital Paid-up ... 
\ 


Reserve ... Lire 150,000,000 


Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


London Branch: 2 ROYAL EXCHANGE AVENUE, 
E.C.3. 


D. A. Horner, 
Managers {°° Schiller 
Transacts a general Foreign Banking Business. 
STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMS. 
CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. 


Telegrams: “ Italocredi, Cable, London.” 
Telephone: Avenue 3031-4. 
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THE MONEY MARKET. 


THERE has been a heavy turnover of cash in Lombard 
street during the past week, but while conditions were 
fairly comfortable on Monday, there was an abrupt 
change on Tuesday, which led to the borrowing of a small 
amount from the Bank of England. The rather sudden 
stringency is ascribed to heavy transfers of tax revenue. 





510 


There was no further borrowing from the Bank on 
Wednesday, but fairly stringent conditions persisted. 
Since then supplies of credits have become more plentiful, 
and short loans were obtainable yesterday down to 3} per 
cent. The discount market has been inclined to follow 
the course of the money market, and after firmness in the 
middle of the week developed a distinctly easier tone, the 
quotation for three months’ bills yesterday being 4; per 
cent, 


| 
Mar. 11,| Mar. «tren. a5,lren. 1s Previous Rate 
1927. | 1927. 














1927, 1927, | Foden 

% % Je J |% 
Bank Rate e@eeeeeeeeesesce 5 5 5 5 4 (Dec. 3,’25) 
Banks’ Deposit Rate ......| 3 3 3 3 2 (Dec. 3,’25) 
Discount, Call............, 3 3 3 3 2 (Dec. 3,’25) 
Houses | Notice ........ 3} 33 33 |2} (Dec, 3,25) 
Market rate (3 months’ bills) 4,5 | 455 8 43; § 43; 3 ee 


The Bank return showed an increase of £638,000 in the 
stock of coin and bullion and a reduction of £532,000 in 
the Note Circulation. The Reserve was_ therefore 
41,170,000 higher, the Proportion rising to 27.8 per cent. 
Government securities were reduced by £ 1,045,000, while 
Other securities rose by £778,000, and as Public deposits 
were £6,515,300 higher, there was a decline of 
£5,607,800 in Other deposits. Currency notes were in- 
creased by £ 2,060,000 to £286,050,000, which includes 
1,281,400 for notes called in but not yet cancelled. The 
fiduciary issue is £228,518,800, or 417,433,200 below the 
maximum for 1927. 

The Czechoslovak National Bank reduced its rate of 
discount on Tuesday from 5% to 5 per cent. and the rate of 
interest on advances was reduced to 6 per cent. for State 
securities and to 6} per cent. for other securities. On 
Wednesday the Bank of Japan reduced its rate for com- 
mercial bills from 6.57 to 5.84 per cent. and for advances 
on current account from 7.67 to 7.30 per cent. 

The monthly statement of average weekly balances of 
the London Clearing Banks for February reflects the 
collection of tax revenue in a decrease of over £41 mil- 
lions in deposits, which compares with a decrease of 
431 millions in the corresponding month of 1926. The 
following table compares the aggregate figures of the 
nine English banks :-— 





























June, sept. | Nov., | Dec., | Jan., | Feb., 

1926. | 1926. | 1926. | 1926. 1927. | 1927. 

Capital and reserves.......-ce.sees- 124-2 | 1244; 1244 124-4 1256 | 125°6 
Acceptances ..........seseeeeseeeees 878 | 815) 939 95°9 967 | 95:1 
Deposits (incl. undiv. profits, &c.)....} 1,630°1 |1,623°3) 1,647°8 | 1,688°5 | 1,694°3 |1,652°9 
Total liabilities .............. 1,842°1 |1,829°2) 1.8671 1,909°8 | 1,916°6 |1,873°6 
Coin, notes, balance at bank, and ait | retical 
cheques in course of collection....; 2509 | 2350) 240°5 | 2580); 2454 2403 
Money at call ...........00 oe 1214 | 1i33) 1176 | 1285) 1250) 117:2 
Investments .........++s000 267°S | 272% 2763) 2754) 2765 | 2678 
Discounts ...........s000- 2104 218°5 2197 | 2308) 2438) 219°7 
Loans and advances ; 8732 | 8774 8866) 8885) 8977) 9021 
Cover fer accept., premises, &c.... 1183 | 1126 1264 1286; 1282) i265 
Total assets .......... ...... 1,842°1 |1,829°2) 1,867°1 1,909°8 | 1,9166 /|1,873°6 





The reduction in deposits has been balanced by decreases 
of £5 millions and £8 millions in cash and money at 
call respectively, of £9 millions in investments, and of 
424 millions in bills discounted. A further increase of 
£44 millions is recorded in loans and advances. 


NEW YORK MARKETS. 


Our New York correspondent cables :—The market is 
impressed by the Treasury’s refunding operations, which 
substitute $450 millions 34 and 3} per cent. certificates 
for $650 millions maturing 4} per cent. notes, and offers 
holders of $3,000 millions of second Liberty 4} per cents. 
redeemable next November to exchange for five-year 3} 
per cent. notes callable in three years. The success of 
both operations is indicated, and will save $40 millions 
annually in interest. This and indications of a big 
Government surplus has lifted Government securities, and 
is a bull point for securities in general, which rallied to 
new high levels. The steel industry is operating at 88 
per cent. of capacity, and the automobile output is still 
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growing. Money continues easy. The Federal R 
System’s ratio is up 1.2 per cent, with total bills 
securities again below $1,000 millions. Oils are i 
indications of severe over-production. Cal oy 


THE 8TOCK MARKETS. 


The gilt-edged market has been dull this we 
of dearer money, the new Consols falling to a slight gj 
count, and the foreign market is inclined to be head 
Home rails are quiet, but Undergrounds have 
strong. Argentine railway stocks have been disturbed } 
tumours of labour troubles, though traffics keep up od 
and Brazilians remain in favour. Rubber shares Were 
Strong in the early part of the week, but fell back q ith 
towards the close; oils were dull. Industrials have been 
irregular, with no particular features. There has beey 
some reaction in recently active Kaffir shares, but a little 
attention has been devoted to platinum issues, 7; 
shares have been good. Issues by the City of Bristg 
Ayr County Council, and Taylors (Cash Chemists) Trys 
were oversubscribed, but underwriters of Allsopp’s 
Brewery Investments, Limited, are said to have been |e 
with 60 per cent. 


ek on tak 


THE COMMODITY MARKETS, 


Business remains at a_ satisfactory level in mos 
markets, though recent activity has not been fully maip. 
tained. The coal output continues to increase. Trad: 
prospects in South Wales are excellent, but elsewhere 
there is a tendency still further to shade prices in many 
cases, owing to the quiet state of the market. Coke rn. 
mains dear, and the blowing-in of new blast furnaces 
is being retarded. Iron and steel manufacturers are busy, 
but there is still marked reluctance to place new orders, 
Continental quotations have again been raised. Sales of 
raw cotton have been slightly less numerous, and prics 
have dropped about 25 points, but large orders woul 
probably be forthcoming in the case of a further decline 
Textile business is quieter, contracts being for limited 
quantities only. Bradford wool buyers have been operat: 
ing more extensively than of late in the primary markets, 
and though spinners and manufacturers are taking: 
cautious attitude, full prices are being insisted upon inal 
cases. The wheat markets have been rather more active, 
at a slightly higher range of prices. Trade in sugar has 
been less active, and quietude obtains in both the cofte 
and tea markets. Rubber is steady, on American buying. 
Tin, copper, and lead have partially recovered after earl 
weakness, but are lower over the week. 


FOREIGN EXCHANGES, 


The foreign exchange market was again very quit 
The dollar rate remained fairly steady in the neighbour 
hood of 4.854, which was the level at the time of writing 
yesterday, forward rates for one and three months beg 
at 1-32c and jc premium on spot. The Montreal spt 
rate yesterday stood at 4.86}; after touching 4.86} dung 
the week. Forward Montreal was in such demand, & 
pecially for the more distant months, also in connectitt 
with the shipment of grain, that the rates for one at 
three months hardened to }c and 4c premium over sp% 
Paris varied very little from 124.05, the opening rate, bi 
forward francs were in better demand, and the rates na 
rowed to 35c and 135c discount for one and three montiis 
The Belga was steady at 34.90 throughout. Milan co" 
tinued the recent improvement, and after opening at 1107 
settled down at 108.80 yesterday, with forward rates n@& 
rower at a discount of 30c and goc for one and thrt 
months respectiveity. The peseta opened at 28.82 and it 
proved, 28.12 being touched on Thursday. At the t™ 
of writing yesterday the rate was very firm at 28% 
Berlin remained about 20.46-20.47, and Amsterdam abou! 
12.12}-12.13 throughout; whilst Geneva did not va 
much from 25.22-25.23. Stockholm, Helsingfors, Cop 
hagen, and Oslo show no change. Bucharest improv’ 
under the influence of a favourable trade balance ® 
good cereal export surplus to 795 after opening at as 
The remaining European currencies call for no remé 
Of the South American exchanges Buenos Aires was aga 
the feature, and was very firm throughout. After openity 
on Monday at 47;%d, it moved to 477d on Tuesdit 


and the rate closed very firm yesterday at 47164: 
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er varied much from 5$d, the tendency being rather 





ve nev rds weakness than the reverse. Montevideo closed 
nd ae towa 3d. In the Far East the decision to fix 





i at 49% . 
oo at er was confirmed by the passing of the 


India Currency Bill in its initial stages, and the rate at 
oa hardened to 1S 6d—i1s 6 1-64d on the gth, with a 
“ight reaction to 18 § 63-64d—1s 6d next day. Forward 
ak me SS s are, however, on offer for the monsoon months at 
is Te The yen declined temporarily on news of the 
varthquake, and the rate at one time was as low as 2s ojd. 
b It soon ratlied, however, and settled down firm again yes- 
TM terday at 28 0 11-32d. The silver market was quiet, but 
oe ined to weakness under the influence of the India Cur* 
ere seen Bill, and the situation in China, and prices fell +d 
on balance during the week, The Currency Bill is expec- 
ted in many quarters to exercise a bear influence in the 
te future rather than otherwise, and still lower prices are 
rs MEE consequently anticipated. Whether this anticipation is 
| HE based on sound reasoning or not, the events of the past 
[AE fcrtnight show that China is ready to come in as a seller 
ys whenever a favourable opening occurs. ; The China ex- 
i fae changes again reflected the weakness of silver, and Hong- 

kong declined by 4d to 1s 11gd, and Shanghai by jd to 


os sid. 
#2 
NATIONAL ACCOUNTS. 
The following table shows the national income and 
expenditure during the week ended March 5th :— 
(000’s omitted.) 


dst 


av EXPENDITURE, £ REcEIPTs. £ 
‘ Supply Services .......+++seeeee 9,429} From Revenue.... .......eee0% 25,557 
ree Interest, &c.,on Debt ......... 12,439| Decrease in Balances .......... 566 
Sinking Fund .......+seeceeeeee 1,485 
5 TE Decrease in Debi ........0000. 2,695 
y, RID 055s ceesccceseesseeenes 7 
S, 26,123 26,123 


OM Revenue for the week amounted to £:25,556,700, against 
EE 426,098,400 during the corresponding week a year ago. 
Customs yielded £.2,312,000, against # 2,108,000, and 
Excise £863,000, against £1,120,000. Estate, &c., 
duties produced £:1,360,000, against £1,010,000. Pro- 
prty and Income-tax yielded £14,642,000, against 
£15,423,000, and Super-tax £.3,610,000, against 
£2,870,000. Special receipts yielded £:1,000,000, against 
£834,100. The week’s operations reduced the National 
Debt by 42,695,300, and caused the following changes :— 


ee (000’s omitted.) 


£ 
SM Treasury Bills ..........026 0 —11,375| 4% Consolidated Loan ........ 
ly National Savings Certificates — 700! Public Department Advances.. 
} 1 RD iss axsenenscs cc ceccccs 


—12,075 | 


The floating debt was reduced by 


t. ME 4747,031,000. 


Fivanctan Year, 1926-1927 (April 1, 1926, to March 5, 1927). 


£ 
712,819,519 
4,036,230 
62,653,425 


779,509,174 


§ 


£ 
ot fe 2otal Expenditure .. 779,509,174| Raised by Revenue.. 
Decrease in Balances 
, | Amount borrowed .. 





A Total ........ .. 779,509,174, ‘Total 


‘ Estimates for Financia YEAR 1926-7. 


£ £ 
Expenditure........ 829,272,000t | Revenue........-. .. 824,750,000 


DORULE 0% «6400004640006 £4,522,000 
t Including Supplementary Grants. 








“Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panes :—Britannic Assurance, Refuge Assurance, Court- 
aulds, Coliseum Svndicate, Sunday Pictorial Newspapers, 
; _ Consolidated, W. Hill and Son, and B. Morris and 
: “al At the extraordinary general meetings of Sunday 
Ictorial Newspapers, Limited, a bonus issue of ordinary 
shares was authorised. 







ECONOMIST INTELLIGENCE BRANCH. 

A. order to meet a demand from many of our readers, we have 
oe arrangements which will enable us to supply statistical or 
*t information from our records, and to answer economic 

— A charge will be made (with a minimum of half. 
Guinea) to cover the cost of any special work involved. 
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BUDGET PROSPECTS. 

SPEAKING this week to one of the usual series of pre- 
Budget deputations from the business community the 
Chancellor of the Exchequer described the financial out- 
look as “ sombre,’’ while at the end of last week the 
Prime Minister made the cryptic remark to the House that 
“in order to allay any doubts there might be,” the Budget 
would be introduced on April 11th, which is a fortnight 
or so earlier than the usual date. These statements have 
done nothing to dispel the misgivings with which the 
Budget of 1927-28 is awaited. Taking a long view, it 
remains as true as it was two years ago that the tax- 
payer’s prospects over the next decade should be fairly 
satisfactory. Provided that the spending proclivities of 
the chief departments are kept within bounds, the trend 
of expenditure should be downward, for there should be 
automatic reductions in the debt service through the 
operation of the Sinking Fund, some saving on interest 
by conversions, and we have not given up all hope of 
substantial cuts in the cost of defence. On the other 
hand, revenue should undergo a normal expansion. Our 
smooth journey down this very gradual slope to lower 
taxation has, however, been interrupted by the calamitous 
failure of the coal industry to settle its own affairs peace- 
ably. Not only did the Government, rightly or wrongly, 
give to that industry £23 millions, but the struggle, 
which the Government vainly sought to avert, took place, 
and has put a new complexion upon the immediate finan- 
cial outlook. Carefully prepared estimates have been up- 
set. A substantial deficit in the current year’s accounts 
is a practical certainty. And the great question which 
is being asked to-day in business circles is: Can Mr 
Churchill contrive to balance the Budget of 1927-28 with- 
out raising the level of direct taxation? 

Before attempting to answer this question we must 
first estimate the probable outcome of the public accounts 
for the financial year which is now within three weeks of 
its close. Mr Churchill budgeted for a revenue of £824.7 
millions and an expenditure of £820.7 millions, but sup- 
plementary estimates have since raised the latter figure 
to £,832.6 millions. The latest officia! figures of actual 
results take us up to March 5th, and show revenue at 
4712.8 millions and expenditure at £779.5 millions. The 
question is how much of this gap of £67.3 millions can 
be bridged in the last 26 days. No stone, presumably, will 
be left unturned to bring outstanding dues into the Ex- 
chequer in this period. But there is little reason to sup- 
pose that much more can be effected than was done under 
circumstances only one degree less pressing a year ago. 
Between March 6 and March 31, 1926, the Treasury re- 
duced a deficit of 435.8 millions to one of 4.14.1 millions, 
a reduction of £21.7 millions. On this analogy, remem- 
bering the extra day and the fact that the coal subsidy 
was then, but is not now, being paid, we may credit the 
Treasury with the power to reduce the gap at March 31st 
by perhaps £25-£26 millions. If this were so, Mr 
Churchill’s deficit would still be over £40 millions. There 
are, however, one or two points tending in his favour. 
At March 6, 1926, over £7} millions still remained to 
be paid into the Sinking Fund; on March sth this year 
he is within, roughly, £5} millions of his total; so that 
he is £23 millions better off in that respect. This year 
income-tax receipts are still over £51} millions behin: 
the total year’s estimate, against £33 millions a year 
ago; similarly last year at this time super-tax was within 
£3 millions of its goal, while this year it stili falls £12 
millions short. This lagging of receipts under these heads 
mav be due to the difficulties of the times through which 
the country is passing, but, on the other hand, it is con- 
ceivable that the Treasury may be able to bring in some 
abnormally heavy payment in these two categories. The 
most diligent search, however, fails to reveal any ground 
for hoping that the 1926-27 deficit can be much below 
£30 millions, whereas a figure of £40 millions is possible. 
On the whole, the general picture seems to be of expendi- 
ture moving in a way that is likely to take it very near 
to the revised estimates, while the national revenue 1s 
struggling with difficulty to reach the £800 million mark. 

Two considerations emerge from this brief review. The 
first is the urgent need for retrenchment in public expen- 
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diture, of which, unfortunately, the estimates for 1927-28 
afford no sign. Two years ago in his first Budget speech 
Mr Churchill held out the hope of effecting a reduction 
of £10 millions per annum in the Supply Services. He 
has not yet delivered the goods, and little enough seems 
to have come of the efforts of the Cabinet Economy Com- 
mittee, of which we heard so much at one time, except 
the Economy Bill of last year, which produced not 
economy in the real sense, but merely re-adjustment. The 
second point is the question how Mr Churchill will treat 
the deficit. A year ago when faced with a deficit of 414 
millions, he raised the Sinking Fund for the next year 
from £50 millions to £60 millions, and so set himself 
nearly straight. If faced this year with a deficit, say, of 
430 millions, will he boldly raise the figure to £80 mil- 
lions? In spite of the moral support given by the Colwyn 
Report for such a course, we do not expect so heroic a 
policy to be adopted, and indeed there is some excuse for 
treating 1926 as a wholly abnormal year, and postponing 
the deficit on the Sinking Fund for a year until the assess- 
ments for direct taxation can be based once more on 
normal returns. In the following table we give an idea 
of the bill which the Chancellor has to meet in the coming 
year. In it we assume that the Sinking Fund item in the 
coming Budget will include the £10 millions of deficit 
brought forward from 1925-6, but will not provide for the 
additional deficit created by the conditions in 1926-7—i.e., 
we assume the Sinking Fund will remain at £(60 millions. 
We also assume that the interest charge on the debt will 
remain unchanged, for though the operation of the Sink- 
ing Fund is constantly at work, the net amortisation this 
year will be small (£60 millions Sinking Fund less, say, 
#30 millions deficit), and there is no certainty—though 
there is perhaps some probability—that the rate of interest 
on the floating debt will be smaller than in the current 
year. The figures for the Supply Services are those re- 
cently published, but the Consolidated Fund Services 
(other than the debt) are assumed unchanged. The figures 
compare with actual expenditure of £789 millions in 
1923-4, £796 millions in 1924-5, and £826 millions in 
1925-6 :— 
Comparison of ExPENDITURE Estimates for 1926-27 and 1927-28. 























1926-27. 
Estimates; 1927-28 
Original | Including | Estimates. 
Estimates.| Supple- | 
mentaries.| 
Million £| Million £ | Million £ 
NG bss ceddsvenes rimbisteiiee 116-6 1175 | 1151 
Civil Service ............ cosccecs] 2542 2448 | 235°7 
Post Office and Revenue Depts..... 66:3 66°7 69°6 
Total Supply Services ........ 4173 | 4290 | 4204 
National Debt ........ se kbue ee --| 35640 364-0 *364:0 
Other Consolidated Fund Services.. 39°6 396 | *°39°6 
___Grand total..... scseeceees -ee+! 820-7 — "8326 824-0 
* Conjectural figure. 
Economy is indeed conspicuous by its absence. Compar- 


ing 1927-28 estimates with last year’s original estimates, 
we find a small saving on the Defence Services rather more 
than offset by the growing claims of the Civil Services. 

Accepting a figure of not less than £820 millions and 
not more than £830 millions as next year’s expenditure, 
We may now turn to the point of closest public interest. 
Can Mr Churchill see his way to between £820 millions 
and £830 millions of revenue without adding to the pre- 
sent burdens of taxation? In the current year, admittedly 
a very bad and disturbed period, revenue, as we have said, 
is struggling to reach £800 millions. With trade reviving, 
it would be reasonable to allow for a substantial expan- 
sion—2 per cent. would, perhaps, be a reasonable esti- 
mate. But at this point a disturbing factor intrudes, in 
respect of the next financial year the system of assessing 
business profits for income-tax on the basis of the average 
of three years’ profits giving place to the system of 
assessing fhe profits of the single, preceding year. In 
other words, income-tax assessments in 1927-28 will be 
made on the profits of the depressed year 1926. i 

It is very hard to say how much loss to the Treasury 
this will cause. We are inclined to think it will be less 
than is commonly supposed. Schedules A, B, C, and E 
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will be very little affected. As regards Schedule 
assessments under which are more than jaif 
profits may perhaps be assumed to have falle 
or 12 per cent. below what they would have been ies noel 
if the year had been normal. But this starting-poin 
appreciably above the assessment for 1923-5, on Whit 
the current levies are based. It may not therefore j, 
necessary to put Schedule D estimates down by mo; 
than 7 or 8 per cent., and the yield of the tax as 4 Wha 
lower than £240 millions—i.e., AS millions less tha 
the estimate for the current year, but more than Mr 
Churchill is likely to receive. Even a higher figure thay 
4240 millions might be justified. Super tax must gy 
be assumed to yield less than the estimate for the curry 
year, though the reduction may not be great. Qn the 
other side, Customs and Excise and motor duties should 
be appreciably better than in 1926, while there should \y 
increased receipts from Reparations and Allied debt pa. 
ments. These expanding items should more than ofis: 
the almost complete disappearance from the Budget o 
Excess Profits duty and the Corporation Tax. Taking al 
considerations into account, the Chancellor may wel] sg 
his way on the existing taxation basis to, say, £815 mi. 
lions, compared with a revenue estimate of £/825 millions 
in the current year. If Mr Churchill carries the whok 
of his deficiency forward for another twelve months, this 
might be enough to save the taxpayer from any substan. 
tial additions to taxation. But, on the assumption of, 
£60 million Sinking Fund made in the preceding table, i 
would show a deficit of some £10 millions. 

It is, however, important to note two considerations, 
The first is that this view assumes that the reduction in 
income-tax receipts for the present year is due to the ten. 
porary inability of businesses or individuals to meet th 
demands of the revenue authorities owing to the finaneid 
strain of the present year, and not to a misjudgment or 
the part of the revenue department of the yield of th 
income-tex on its present reduced level. If there wa 
over-budgeting last year, the situation in the coming But- 
get will be worse than we have indicated. — The second 
point is that, even if the Sinking Fund is left at £somi:- 
lions, the figures we have given suggest a very tight ft 
between revenue and expenditure, with no margin fo 
supplementary estimates. In view of the unsatisfactory 
state of affairs in China, it would be very unwise 00 
assume that the Exchequer will have an entirely stom 
less passage through 1927-28. Moreover, we canno 
afford to play fast and loose with the Sinking Fund. Th 
Colwyn Committee has warned us that the £50 milli 
fund is really not more than £40 millions, and nearly the 
whole of the rest is earmarked for specifie loans, whit! 
required £40 millions in 1925-26. In two years we a 
£30 millions short out of a net £80 millions, and to ths 
extent we have had to borrow to maintain our specitt 
sinking funds. Even the remaining £50 millions of net 
amortisation have only been achieved by regarding 0 
reparation receipts as income. In the circumstances, Mr 
Churchill must take heed of the unanimous view of the 
Colwyn Committee, and beware of regarding the Sinking 
Fund as a nest-egg for meeting contingencies or &! 
means of helping a Chancellor in difficulties round 4 
awkward corner. 


D, the 
the total 
a, Say, 19 





THE ECONOMIC POSITION IN FRANCE.—II. 


. eo i 10 
In our last issue we took a glance at France in a per 


of intense economic activity. That phase has passed, ant 
to-day France is passing through a phase of econom! 
depression. The figures of unemployment have rise 
rapidly towards those recorded at the worst of the slum 
in 1920. The total figures are small, but that is chi 
due to the lack of any systematic plan of unemploym® 
insurance, or even of relief, in France. Public assistan™ 
is given to the unemployed in certain towns with the het 
of Government subventions, but the organisation is onl 
brought into existence when the municipality affect 
thinks the position is serious. There are under iF 
towns and villages in which assistance is being give a 
the present moment. Moreover, the payments are ver 
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and are only made to those who are involuntarily un- 
employed. This meens that a man must be unable to get 
any offer of work at all, without regard to wages. If an 
employer offers reduced wages, and the worker refuses to 
jocept work on those terms, he cannot apparently draw 
penefit. ‘The crisis 1s therefore having the effect of a 
rapid fall of wages rather than of increased unemploy- 
But it is involving a large amount of short time. 
In the woollen districts many of the towns are on half- 
ime, while large numbers of engineering and other fac- 
tories in the neighbourhood of Paris have reduced work- 
‘ng by one-third. The crisis has, however, by no means 
reached dimensions which might be called disastrous, and, 
according to our Paris correspondent, there is some indi- 
cation that the worst has ben reached. In any case, the 
industrial life of France is relatively so small in propor- 
tion to her agriculture that, as the Committee of Experts 
pointed out, an industrial crisis is not so serious an affair 
as in countries which are more dependent on a few staple 
industries. 

The financial position is definitely good. The status 
both of the Bank of France and of the Treasury is very 
strong. The rise in the value of the franc since the 
autumn means that the value of gold held by the bank 
represents a diminished proportion of its note issue. But 
this has more than been made good by the increased hold- 
ing of foreign currercies which the bank has had at its 
disposal. The bank appears to have had little difficulty in 
holding the franc at a comparatively stable level during 
the winter, and, indeed, for many months together has 
had to sell francs in exchange for foreign currency in 
order to prevent the franc from rising further in value. 
Its technical position is therefore powerful. 

M. Poincaré, however, seems determined not to stabilise 
at present, and the franc is latterly slightly falling back- 


low, 


ment. 


ward. His remarks a month ago to the Finance Com- 
mittee of the Chamber contain no clear statement of 
policy. He talked about the necessity for conditions 


being ripe for stabilisation before it would be prac- 
ticable to act, but what these conditions are, or what are 
the circumstances under which the step could be 
taken more securely than it could have been in the 
past winter, it is difficult to say. He made it quite 
clear that he has been influenced by the political 
situation, for he indicated that conditions would not be 
stable until after the next election. The outsider may be 
excused for wondering what this can possibly have to do 
with the matter. M. Peincaré says that between now 
and the next election the political position may be un- 
certain, and we are left to assume that in his opinion, if 
stabilisation were carried out now, it would involve so 
many economic troubles that the political parties would 
get restive, his coalition Government might be in danger, 
and the stabilisation scheme prejudiced, presumably by 
the possibility of a Government coming in that would 
abandon the plan. But this is not very convincing. A 
tyne might suggest that, if M. Poincaré goes into the 
next election with the country keenly desiring finality and 
‘ertainty, and imbued with the belief that M. Poincaré 
alone is strong enough to carry out stabilisation, he will 
be returned for a long lease of power. It is only fair to 
add that very few Frenchmen attribute this motive 10 
the Premier. “The plan, however, has obvious drawbacks. 
The political instability which he fears may remain, even 
if stabilisation is postponed. Indeed, it would seem more 
likely. For under the present plan France is suffering all 
the drawbacks of deflation without the benefits of a defi- 
lite stabilisation plan, and may become restless under 
the strain. ? 
M. Poincaré further urges a very remarkable argument 
orhis delay. In the last stages of the British return to 
a Federation of British Industries in the end asked 
“ ener to make up his mind so that, at all events, 
aa —— be put to all uncertainty and the industrial 
certainty er to make its forward plans with some 
desirabi “on nye a that uncertainty is in itself 
Stains. ae oo — ee his plans the 
. night atu . aid to act, because at any moment 
Ritew @ c e franc put up or down, and maintained 
and of the —. by the full strength of the Government 
ean 3an of France. So far as it goes, M. Poin- 
Pian is working; but what he is really doing is to 


stop speculation at the price of hampering all legitimate 
business as well. 

Keen controversy is still in progress as to the merits 
of stabilisation. The rentier class, which would benefit 
from a further appreciation of the franc, is very large and 
influential. ‘The number of industrialists who would like 
to see the franc depreciate is perhaps very small. It is 
probable that the mass of the public, certainly the workers 
as a whole, are for stabilisation. The workers’ organi- 
sations appear on the whole to have explained the situa- 
tion sanely and sensibly to their members. The latter 
have no desire to kenefit the rentier at the price of eco- 
nomic stagnation; they equally have no desire to see a 
sharp rise in the cost of living with wages lagging 
behind. All were very much frightened at the sudden 
slump of last July. A stabilisation plan would unques- 
tionably be a popular one. 

The complex character of the situation is well illustrated 
by the position adopted towards the inter-Allied debts. 
M. Poincaré has informed the British Treasury that he 
will pay the sum due to Great Britain under the Caillaux 
Agreement, and appears also to have informed Wash- 
ington that he will pay the amount required in the Ber- 
enger Agreement, in spite of the fact that neither ef these 
has been ratified by Parliament. Such a procedure seems 
astonishing to the British mind. Indeed, on a tight system 
of Parliamentary financial control it would be impossible 
for an unauthorised payment of this nature to be made by 
the Treasury. But M. Poincaré’s view apparently is that 
during the war the Government was entitled to commit 
the nation to make payments without Parliamentary 
approval; that therefore France to-day owes the whole 


amount of her cebt to Engiand and America; that 
if she is lucky enough to persuade her creditors 
to take less than the full amount of the’ bond, 
it is all to the good; and that in paying the 


reduced annuities she is paying something she has no 
right to refuse. But in the same breath M. Poincaré tells 
Parliament that it is quite a different matter to make pro- 
mises for 60 years ahead. France will pay what she can, 
but she dare not promise what her ability to pay will be 
so far in the future. But if M. Poincaré’s first thesis is 
right, and Parliament has no option in the matter, the 
debt agreement surely requires no ratification at all. Here 
again, however, as in the case of the problem of stabili- 
sation, M. Poincaré’s policy seems to involve for France 
all the disadvantages of paying up cash without any of 
the advantages that would accrue from a frank acceptance 
of the agreements which her negotiators have made. 





HOUSING PROGRESS. 
(FROM A CORRESPONDENT.) 


VERY remarkable progress was made last year in house 
building, and the total number of houses erected since the 
war, in view of the post-war difficulties, is considerable. 
In Great Britain, as a whole, during the eight years 
which have elapsed since the end of the war, well over 
800,000 new houses have sprung into being, or more 
than an average of 100,000 a year. The following figures 
show the position regarding post-war building up to 
November 1, 1926. The numbers of houses built with- 
out State assistance are approximate. 


NuMBER of Houses ERECTED in GREAT BRITAIN. 
With State Without State 





Assistance. Assistance. Total. 
England (excluding Monmouth)... 440,053 .. 272,500 .. 712,553 
I iiio 600 5d sseuenceewsces 45,019 .. 8,702 .. 53,721 
Wales (including Monmouth) 26,818 15,700 .. 42,518 
Total Great Britain ........ 511,890 .. 296,902 .. 808,792 


The output of State-aided houses has been very much 
larger than the output of unassisted houses. About 
175,000 of the 466,871 State-aided houses built in Eng- 
land and Wales were built under the Addison Scheme, 
and over 39,000 by private builders with the aid of the 
subsidy under the Housing (Additional Powers) Act, 
1919. The remainder, which amounts to more than half 
the State-assisted houses built since the war, were erected 
under the Chamberlain Housing Act of 1923 and the 
Housing (Financial Provisions) Act, 1924. The vast 
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and 1924 Acts, and that 102,565 houses were stil! in COUrse 
of erection. 


majority of the Addison houses had been completed before 
the Chamberlain Act of 1923 became operative. 

Substantial progress has been made since then, and 
the rate of building has steadily increased. If we take 
the middle six months of the year, which is the best 
building period, the number of houses completed during 
each of the past three seasons shows a considerable 
increase :-— 


StTaTE-AssisTED HovusEes Burtt (ENGLAND and Wa ss.) 


Six Months ended Local Private 
Sept. 30. Authorities. Enterprise. Total. 
BEE acccese - 8,082 ...... 17,751 ...... 25,833 
SP. +ckpeane 19,548 ....... 30,907 ...... 50,455 
BED ccccccce NEE coccee 38,631 ...... 75,363 


It will be observed that the rate of increase was greater 
in the case of houses erected by local authorities than 
as regards houses built by private enterprise. 

The general progress made by the Chamberlain and 
Wheatley Schemes during the past two years may be 
gathered from the summary given below :— 


CHAMBERLAIN and WHEATLEY Houses (ENGLAND and WaALEs). 


Jan. 1, Jan. 1, Jan. 1, 

1925. 1926. 1927. 
Under construction .... 55,552 .. 173,567 .. 101,643 
Completed..........00-- 52,646 .. 151,102 .. 294081 


About 100,000 subsidy houses were built during 1925, 
and over 140,000 during last year. 

Leaving aside the small number of houses built under 
schemes coming within Section 3 of the Act of 1923, we 
may analyse the progress made by local authorities and 
by private enterprise respectively :— 


CHAMBERLAIN and WueatLEy Houses (ENGLAND and WALES). 


Jan. 1, Jan l, Jan. 1, 

Local Authority schemes— 1925. 1926. 1927. 
Under construction .... 23,944 .. 41,557 .. 59,346 
Completed ............ 15,683 .. 52,002 .. 118,866 


Private enterprise— 
Under construction .... 30,127 .. 31,154 .. 41,144 
Completed ......... --. 34,608 .. 93,747 .. 167,417 


The amount of building carried on under the respective 


schemes of 1923 and 1924 is shown in the attached 
table :— 


STATEMENT SHow1nG the Position of Housinc SCHEMES under the 
Hovsine, &c., Act, 1923, and the Housine (Financiat Provisions) 
Act, 1924, on January 1, 1927. 









Local Authority Schemes— , 
Number of houses included in contract 
let or in approved direct labou 
PIREEEE Sosa nccscesvououwesess eee 


208,639 
Building progress— Foundations com- 


pleted ........ 28,198 
Roofed in........ 31,148 
Total under construction............ 59 346 
Completed .......-cccccccscccess 118,866 
Private Enterprise— 
Number of houses included in certifi- 
I nao 6k bn6iscsccevieccncd 233,436 


Building progress— Foundations com- 


pleted ........ 21,127 

Roofed in........ 20,017 

Total under construction.......... ois 41,144 
Completed .............. ee esceoes 


167,417 


Schemes under Section 3 of the Act o 
1923— 
Number of houses in contracts let...... 


9,834 
Building progress— Foundations com- 


pleted ........ 403 

Roofed in........ 750 

Total under construction...... bieeee 1,153 

eT ee re 7,798 

Summary—All Schemes— 

Number of houses, included in definit 

arrangements .........cesccceeses 451,909 
Building Progress—Foundations com- 

pleted ..... or 49,728 

Roofed in.....e.e0. 51,915 

Total under construction ........ . 101,643 

Completed .......... ‘ich cenene ee 294,081 


The latest figures available show that on February 1, 
1927, 305,969 houses had been completed under the 1923 





by the average prices of houses included in contract 








The number completed comprised 226,750 Ch 
houses, and 79,219 Wheatley houses. 
As regards the cost of houses, some indication js 


amberlain 


g Ven 


ae ae S let 
each month by local authorities. The figures naturally 


fluctuate from month to month. In December last, for 
example, the average figure was swollen by the high prices 
in contracts for flats and houses in the London area, The 
table below sets out for each year the average of the 
monthly contract prices. It should be noted that these 
prices exclude the cost of land, roads, and sewers :— 
AVERAGE Prices of Houses IncLupEp in Contracts Ler by Locy, 
AUTHORITIES (ENGLAND and WaLgs). 7 
Non-Parlour. Parlour, 


£ 
1923 (5 months, August-December).... 373 .... 424 


RE 904000006605 eo sceees eoccce eoccee 421 .... 477 
Sr err rrr) re 942 2... 497 
1926... ccccoes Ce cseccecceccccccs coos 442 2... 499 


In 1923, before the introduction of the Chamberlin 
scheme, the: prices of houses were uneconomically oy, 
and, with the revival of building, prices rose. When the 
first contracts were placed in August the average cost of 
non-parlour houses was £5351, whilst in November it had 
risen to £392, and in December to £413. During 192;, 
it will be seen, the price of houses ruled about £20 each 
higher than the previous year, but has remained pract- 
cally stationary since. During the first half of 1926 the 
average price of non-parlour houses was £/439, and of 
parlour houses 4495, whilst during the second half of the 
year the average prices were £.445 and £504 respectively, 
This small rise, however, is more apparent than real, 3 
in the second half prices were raised by the inclusion of 
houses to be built at abnormally high costs. It is im 
portant that the real facts relating to housing costs shoul 
be set out, because rising costs have been adduced by the 
Ministry of Health as an argument for reducing th 
subsidy. 

Parliament has sanctioned a reduction of the State ai 
given under the Acts of 1923 and 1924 of the equivalet 
of £25, as from October 1, 1927, after which the Chan- 
berlain subsidy will be reduced from £6 a year per hous 
for 20 years (capitalised value about £75) to £4 a yeu 
per house for 20 years (capitalised value about £'50), ani 
the Wheatley contributions will be scaled down from {9 
per year for 40 years, and £12 10s per year for 40 yeas 
in the case of houses built in agricultural parishes, ‘ 
47 10s and £11 respectively. 

It may be taken for granted that during the present yea 
and before October 1st every effort will be made to tat 
advantage of the existing rates of subsidy, so that we mi 
reasonably anticipate an even greater output of State 
aided houses than during last year. 

The primary motive which has determined the Gover 
ment’s policy in making a cut in the Exchequer grant! 
aid of housing is economy. From January 1, 1919, © 
March 31, 1926, the payments by the Exchequer towards 
housing schemes of all kinds amounted to £.45,617,%% 
This sum does not include contributions made by lot 
authorities out of the rates. The Exchequer contributio! 
during the current year will be about £8, 500,000 (of whic! 
sum £.7,000,000 is attributable to the Addison scheme 
At the present rate of building the Exchequer subsidies 
will increase by about £900,000 a year, so that by eae 
30 it will stand at about £11,000,000. It may be observ 
that substantial as are the sums which have been devote 
to housing, the total State cost since the war is less tha 
the annual expenditure on the Navy. 

It is, of course, part of the Government’s policy to throw 
the responsibility for providing houses upon the —_— 
building industry without financial assistance from aes 
funds, and in the meantime to reduce, as far as apie 
the increasing drain upon the Exchequer by a —_ 
grant per house by the quite legitimate and overdue J 
of lowering the maximum price per house eligible for 
subsidy. / Fhe 

But it is not at all clear what the ultimate effect © 
reduction of the subsidy will be. If it discourages i 
building of working-class houses, the housing pro sd 
will remain unsolved. If local authorities continue , f 
building programmes with unabated vigour, then they ¥ 
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meet normal demands and overcome the arrears. 


| Iv preceding issues of the Economist we have given the 
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with increased assistance from the rates, or be 


be faced 7 
dto charge higher rents, unless, of course, there 


compelle . c - e e e 

‘san appreciable fall in the cost of housebuilding. Either 

alternative will tend to defeat the object which local 

guthorities have in view. WESTMIN STER BANK 


It is not as though the housing problem had been solved. 
The number of houses built since the war has coped with 
the situation as 1t was at the end of the war; that is to 
say, the output of houses since the war has been about 

ual to what was generally regarded as the needs of the 
country when the war ended. But 100,000 new houses 
are required each year to meet the growth of the popu- 
jation and to replace the houses which have fallen into 
disrepair. The seven years which have elapsed have 
therefore added a further 700,000 to the estimate of 1919, 
and this normal demand has not been met. To put the 
matter in another way, we have, taking the post-war 

riod as a whole, provided for our normal annual needs 
and created a very small surplus to meet the situation at 
theend of the war. The situation to-day is, therefore, 
but little better than it was seven years ago. We need to 
build 200,000 houses a year in the next eight years to 
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RAILWAY WORKING COSTS. (000’s omitted.) 


Maintenance and | Maintenance and | Locomotive Run- 
































: 26 iti i Renewal of Ways Renewal of ning and Traffic 
main figures of the results of the four great British rail ner Warke. Rolling Stock. oenen. 
ways for 1926, and last week gave an analysis of gross % of a % of 
receipts. The latter declined by £29} millions, or 14 Amount.| Traffic | Amount.| Traffic | Amount.| Traffic 

- Receipts. Receipts. Receipts. 
per cent., im comparison with 1925, and _ net ee = 
receipts by £18 millions, or 43 per cent., ex- | Lond. M. & Scottish} 7443 | 11°42 9,388 | 14-40 56°05 

; . Lond. & N.-Eastern| 5,499 | 1192 7,261 | 15°85 58°59 
penditure having been’ reduced by about £12 | Southern .......... 3,004 | 1369 2,973 | 13:55 48°02 

nye , cs Great W «een J | : 
millions, or nearly 7 per cent. We now propose to ex- |~""*"**™ eae bn ae 

19,545 | 1228 | 23,373 | 1469 54-90 





amine the figures of expenditure in some detail in order 
to show the directions in which savings have been 
achieved. Our tables show that while there was a re- 
duction in total expenditure of nearly £12 millions, most 
of this was acco inted for by the wages bill, which was 
over £11 millions smaller owing to the reductions in staffs 
following the general strike, the higher cost of coal being 
ofiset by savings in the cost of materials purchased for 
maintenance and renewals. The proportionate reductions 
in expenditure achieved by the four companies vary con- 
siderably, as may be seen from the following table, which 
gives the figures for the past three years :— 


Maintenance and renewal both of ways and works and of 
rolling stock has absorbed a slightly higher proportion of 
traffic receipts, the respective figures in 1925 being 12.22 
and 14.62 per cent., while locomotive running and traffic 
expenses account for a much higher proportion, the figure 
for 1925 being 48.95 per cent. The Southern and Great 
Western show a slight reduction in the proportion of 
expenditure on maintenance and renewal of ways and 
works, while the London and North-Eastern, though still 
showing the highest proportionate expenditure on main- 
tenance and renewal of rolling stock, has made a reduc- 
tion of over £2 millions in this item, as compared with 
1925, when the percentage figure was 16.86. This com- 
pany spent only £62,900 on the purchase of locomotives, 
against £293,400 in 1925, 4,391,800 in the purchase of 


ExPENDITURE.—(000’s omitted.) 














1924, 1995 1925 | Inc. or Dec. | new carriages, against 4,835,100, and £284,000 on new 

, “a , | in 1926. wagons, against 4,653,900. At the annual meeting of 

ladon Midland andl & | | £ | z ce the L.N.E.R., the chairman stated that “‘ we have in past 
Scottish ........0. ..ee{ 71,145] 70,173! 66,150|— 4,023\—’5-7| Years worked so vigorously at overtaking war arrears of 

london & North-Eastern] 55,169} 54,930| 50,204/— 4.726|— 8-6 | rolling stock construction that we were in a very favour- 
Gonthern erneewee seeee| 21,660; 21,918| 21,386/— 532/\— 24] able position temporarily to reduce the output of new 
rat Western ...... vee} 50,559) 29,458) 26,814/— 2,644'— 9-0/ rolling stock (owing to the effects of the coal stoppage) 


without seriously affecting our power to carry traffic 
of’ all sorts. This shortage, however, in the build- 
ing of new stock will have to be made vp, and I am 
in the happy position of being able to say that so far as 
locomotives are concerned we shall speedily overtake the 
arrears owing to a purchase which we have recently made 
from the disposals board. These engines are of our own 
type and after reconditioning will be practically new en- 
gines. Having run 7,250,000 fewer passenger train miles 
and 9,750,000 fewer goods train miles, or a total decrease 
of 17,000,000 train miles during 1926, we have made a 
largely reduced demand upon our rolling stock during 
the year, and our engines, carriages, and wagons can 
easily stand a slightly prolonged life until we have over- 
taken the shortage in our renewals for last year.’’ 
The reduction in aggregate expenditure on ways and 
works was £3,202,000, on rolling stock £3,816,000, and 
on locomotive running and traffic expenses £3,615,000. 
On the last item the L.M.S. saved £1,194,000, the 
L.N.E.R. £1,114,000, the Southern £166,000, and the 
Great Western £1,141,000. In locomotive running ex- 
penses alone the Southern shows an increase of over 
£100,000, for which electric current, which cost £479,300, 


178,313! 176,479| 164,554|—11.925|_ 68 


In spite of these reductions in expenditure the ratio of the 
latter to gross receipts has risen from 83.0 per cent. in 
1924 to 83.8 per cent. in 1925, and 90.7 per cent. in 
1926. The Great Western shows the largest proportion- 
ate reduction in expenditure in 1926, and the Southern 
the smallest. In 1925 the Great Western also showed the 
largest reduction, namely, 2.9 per cent.,while the Southern 
recorded an increase of 1.2 per cent. In 1926, however, 
the Great Western transferred to maintenance and re- 
newal accounts only £366,100 from renewal funds, as 
Bainst 41,232,900 in 1925, while the Southern has with- 
drawn only ~£469,500 from renewal or suspense accounts, 
Wainst £°1,703,500 in 1925. The London, Midland and 
Scottish increased its withdrawals from depreciation and 
renewal suspense funds from £1,870,000 to £ 2,358,000, 
ut the London and North-Eastern reduced them from 
42,144,600 to £989, 200. 

le following table shows the principal items of ex- 
Penditure for the four companies :— 
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against £268,100 a year ago, is responsible. The Great 
Western shows a reduction of £367,000 in locomotive 
running expenses, the increased cost of fuel having been 
more than offset by the reduction in wages, but the L.M.S. 
and the L.N.E.R. spent £485,000 and £378,000 more 
respectively. 

A further analysis under the headings of wages, 
materials, and fuel of the amounts shown in the preceding 
table is given in the foilowing table, together with the 
amounts spent on rates and taxes. These items represent 
over 70 per cent. of total expenditure :— 








































































(000’s omitted.) 
Wages. Materials. 
1925. | 1926. || 1925. | 1926. || 1925. 

£ £ | & 
Lond. Mid. & Scottish) 35,339 | 31,593 7,312, 6,378 
Increase or decrease .. -- |-10°6% «- 128%) 
Percentage of expenses) 50°4%| 47°8%|} 10°4% 96%!) 
Lond. and N. Eastern| 26,945 | 22,787 || 5,616 3,980 | 
Increasr or decrease .. -- |-15°4% -- (-291% os [+ 327%| .. |—9OS 
Percentage of expenses| 49°1%)\ 45°4% 10-2%| 79% 81%) 1 17% F9I%| 38% 
Southern ............ 9,300 | 8,410 2,118, 1,660 || 2,344 | 2,632 || 1,060} 1,102 
Increase or decrease .. ae 96% o- |-20°7% «2 [+ 123%) .. [+ 39% 
Percentage of expenses | 42°4%| 393%); 97%! 7°8%|| 10°7%] 12°3% | #8%| 52% 
Great Western ...... 14,667 | 12,067 3,469 2,616 || 2,317 2,656 || 1,397) 1,404 
Increase or decrease .. -. |-177 ae - 24°6%| ‘i + 146%) .. |4+ 05% 
Percentage of expenses | 498%) 45°0%)| 11°8%| 98%)|  7°9% HH%'| 47%) 52M 

DR cccasncesd 86,251 | 74,857 || 18,515! 14,634 | 15,311 | 19,203 || 7,206) 7,025 

Inerease or decrease .. -132%|| .. |- 210%! .. 1+ 254%!| - 25% 
Percentage of expenses | 48°9%) 45°%5%||_ 100%! 8°9%||_ 87%! =11:7% | 41%! 43% 








The decline in the aggregate amount of wages paid was 
411,394,000, and in the cost of materials £ 3,881,000, 
while the fuel bill, including electric current, rose by 
43,892,coo. The largest proportionate reduction in wages 
was recorded by the Great Western, but the L.N.E.R., 
which effected the largest reduction in the cost of 
materials, is not far behind. The latter company, how- 
ever, was the most severely hit by the increased cost of 
fuel, while the Southern suffered least in this respect. At 
the meeting of the L.M.S. Sir Guy Granet said that in 
October, with the heavy winter demands in all countries, 
and an embargo on exports from Germany, it became 
necessary to make very heavy purchases from America. 
‘* But the Americans were not prepared to sell coal over 
the counter, so to speak. We not only had to pay a very 
high price, but we could not get supplies for early de- 
livery uniess we entered into forward contracts extending 
into January and February of this year. As the price of 
the foreign coal increased, its quality deteriorated, which 
added to our operating difficuities. We also found that 
its bad quality was not confined to producing less steam. 
Its action on the locomotives has led to more casualties 
and to considerabiy greater demand on our repair shops.”’ 

Mr William Whitelaw, chairman of the L.N.E.R., in 
referring to the same subject, said that “it is our earnest 
hope that we shail never again have to purchase coal of 
such a quality as some of the foreign coal obtained at the 
end of last year, and that our engine-drivers and firemen 
may never again have to raise and maintain steam on some 
of the material which in the name of coal was supplied to 
them.*’ Both the L.M.S. and the L.N.E.R. have set aside 
special reserves of £/1,700,000 to meet cancellation of gon- 
tracts, losses on resales, and to provide for writing down 
coal stocks to a reasonable figure for 1927. 

Under the heading of general charges, which include 
directors’ fees, salaries and superannuation fund pay- 
ments, there is a small reduction in every case, but it is 
hardly possible to tell from the accounts of so abnormal 
a year as 1926 how much further progress in economies 


in administration as a result of the amalgamations has 
been made. 





THE MARCONI REPORT. 


THE report issued this week by Marconi’s Wireless Tele- 
graph Company relates to the year ended December 31, 
1925, the delay having been due to the appointment by 
the directors of an investigating committee, consisting 
of Sir Gilbert Garnsey (of Messrs Price, Waterhouse and 
Co.) and Messrs Cooper Brothers and Co., the company’s 
auditors, to examine the financial position not only of the 
main company, but of each of its subsidiary and asso- 





ciated concerns. Their report was received on January 
2oth last. It may be recalled that in 1923 and 1924 sums 
aggregating over £43 millions had to be transferreg from 
reserves in order to write down the book value of various 
assets, and as the draft accounts for 1925 showed the neces. 
sity for further extensive writing down, the directors 
appointed the accountants’ committee, which finds that 
further writing down to the extent of 42,766,168 is neces. 
sary. The main items making up this figure are (i.) ad. 
vances made to associated companies in previous years, 
41,059,262; (ii.) writing down shareholdings jp 
associated and other companies to cost price o 
below, £772,623; (ili.) obsolescence of plant owing to the 
adoption of the Beam System, £373,856; depreciation jp 
foreign currencies and foreign expenses now written off, 
5275,090; (iv.) claims and expenses arising out of Argen. 
tine law suit, £237,955. Following these recommenda 
tions the directors have decided to enter Patents anq 
Patent Rights in the balance-sheet at the nominal figure 
of £1 and to transfer the balance of £376,753 to general 
reserve After transferring the balance of the 
general reserve account and the profit and loss balance 
brought forward from 1924, amounting together to 
41,140,374, there remains a deficiency of £ 1,625,794. 
In summarising their report the investigating account- 
ants state that ‘‘ unless a sum is now provided sufficient 
to meet the deficiencies referred to it seems clear that the 
present annual revision of the values of the assets of your 
company (particularly the investments in and advances 
to subsidiary and associated companies) which has been the 
practice followed during the past three years (including 
1925) will probably result in your company being unable to 
pay dividends for many years to come. We feel, there. 
fore, that if the directors decide to deal adequately with 
the situation now, there is no alternative but that you 
should recommend the shareholders to sanction this re 
duction of capital.’’ The directors have decided that 
these recommendations are in the best interests of the 
shareholders, and advise them to agree to a reduction o 
10s per share in the ordinary share capital, reducing t 
from £.3,250,038 to £1,625,019, the £250,000 of 7 
per cent. cumulative participating preference shares tt 
maining unchanged. Resolutions to this effect and a 
increase of the capital to its former level by the creation 
£3,250,092 new shares of 10s each are to be submitted 
at a special meeting on Wednesday next. The directors 
explain that the reason for the creation of additiond 
shares is that ‘‘if the development of the company’s 


account. 


business should in the future require any fres 
issue of capital, the company will then be 
a position to make such an issue without pay 


ment of duty, seeing that the new capital will have 
been created simultaneously with the proposed reduction. 
If the recommendations are accepted by the shareholde's 
and approved by the Court, the directors state that the 
will be in a position to recommend the payment of a div 
dent out of the trading profits earned during 1926 as S00 
as the accounts for that year are available. Owing © 
the altered basis of accounts no profit and loss accoul! 
for 1925 is submitted, but the directors ‘* are —_ 
that the profits for 1925 are in excess of £150,000, 4 
fcr 1926 will considerably exceed that figure.’ The nel 
profit for 1924 was £225,600 and for 1923 £17255! 
dividend of 10 per cent. having been paid for each year: 
At the beginning of 1925 the company had interests 7 
56 other companies, in many cases holding the whole . 
the capital. Twelve of these companies had no conne’ 
tion with the wireless business, and the company’s ™ 
terest in nine of them has either been disposed of, of . 
concerns have been liquidated, or the losses enti 
written off. 
and are now either making a small profit or balancly 
their accounts. Five companies which were dormant bu 
had not been liquidated at the beginning of 1925 a 
now been wound up or are in process of liquidation. 
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company’s claim against the Government in respect of 
the use of its patents before, during, and since the war 
has not yet been settled, but ‘‘a great deal of progress 
has been made towards securing agreement,”’ the ques- 
tion having been submitted to the arbitration of Lord 
Buckmaster since March, 1925. 

The balance-sheet dated December 31, 1925, embodies 
the recommendations of the accountants, though not, of 
course, the proposed reduction in capital. Reserves have 
been wiped out, and in comparison with 1925 holdings in 
and amounts due from associated companies have been 
reduced by £2,295,400 to £1,768, 100, while there is a 
suspense account of £ 1,625,800, which will be wiped out 
py the proposed reduction in capital. 

“Changes in the directorate are to be made. Senatore 
Marconi has asked to be relieved of his work as Chairman 
in order to devote more time and energy to the technical 
side, and is to become president of the company. — Lord 
Inverforth, Sir Frederick Sykes, Lord Wester Wemyss, 
sir Charles Coupar Barrie and Mr F. R. S. Balfour are 
to join the board in place of Mr H. W. Allen, Sir 
Frederick Barthorpe, Lord Herschell, Sir William Slingo, 
and Mr S. St J. Steadman, who have offered to place 
their resignations in the hands of the board. 

The report gives a detailed reply to the criticism con- 
tained in a circular issued by Mr C. L. Nordon and his 
colleagues on the English Shareholders’ Committee. This 
circular refers to a total writing down in three years of 
16,231,000, and the directors reply that “‘any sugges- 
tion that the present management is responsible for these 
losses is without foundation.’’ There is agreement on the 
point that the company has now reached a position when 
it can confidently look forward to a very substantial 
revenue under efficient administration and management. 

Shareholders will no doubt accept the proposed drastic 
method of dealing with an unfortunate state of affairs, 
for, as the directors point out, the alternative to a reduc- 
tion of capital would be to apply the future profits of the 
company against the balance of the suspense account, in 
which case it would be difficult to say when it would be 
possible to pay any dividend. Acceptance of the recom- 
mendations is urged upon them by Mr Szarvasy and the 
other members of the first Committee of Inquiry, as well 


as by a group of influential shareholders, but the story 


reflects no great credit on British company management. 
The unwise investments of the company evidently go back 
for a considerable period, and considering that the com- 
pany is engaged in an industry that has been rapidly 
expanding, and that in many important respects it has 
almost a monopolistic position, it is deplorable that it 
should find itself in the same boat as the metallurgical 
industries. The meagre details of the Garnsey Report 
that have been disclosed unquestionably point to a lack 


| of conservatism in the financial control, including inade- 


a 





quate provision against great technical changes which 
the company itself was aiding and abetting, and a very 
faulty view of the prospects of subsidiaries. It is signi- 
feant that ever since 1920 the company’s auditors have 
issued a warning in the shape of a qualification to their 
Report on the balance-sheet that they were unable ‘to 
form an opinion as to the value of the company’s interests 
in certain associated and other companies.”’ 








CATERING COMPANIES’ PROFITS. 


Tue dislocation of business caused by the general strike 
and the coal stoppage last year adversely affected the 
*perations of the leading catering companies, whose re- 
Sults are analysed in this article. On the whole, however, 
the profit figures shown in the various accounts are not 
unsatisfactory, for although seven of the undertakings had 
'0 record lower net earnings, a similar number earned 
more than in the previous year. The largest of the group 
ati _ Co.—did very well indeed, the net profits 
“we. th te to £754,960, while, as will be seen 
on ; — table, the next important—the Aerated 
ar ear Wags. eee of en there oe 
While Trust ns ts ap £147,067 to £:1375444. 

: ere able to achieve satisfactory pro- 
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gress, Spiers and Ponds, W. Hill, and R. E. Jones could 
not maintain the previous year’s level of profits :— 
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<A (255A! “Al oa | & | On 
Oct. 31, °25 30.276 147,067 | 95,323 71784 28,000 | af 36 

{ Oct. ' x ’ , 46,7. 
Aerated Bread.... | Oct. 31, 126] 46,756 157,448 | 26,000 | 78.200 | 22,000 | 57,980 
( Sept. 30, ' ' 379 9647|  .. 6,420 
Cadena Cafés .... | sent. 30, °26 6,420 33915 | 5,808] 22210/ °. 12,317 
Callard, Stewart, & (Oct. 3, ’25! 32476 | 24557 | 6.160| 10,014 | 10,500| 30,359 
crit cee (Oct. 2; 26) 30,359 | 28,124| 840c | 16,394 | 6,000| 27,689 
— Senne seen. 31, '26) .. 9,154} .. i ee 9,154 
Pgs (Dec. 31, 25, 8,647 15,418| 4500} 4500; .. 15,065 
Hill, W., and Son | pec. 31; 26 15,065 | 9,808| 4,603| 5014! .. 15,256 
Holborn and Fras- { Dec. 31, '25) 14,791 | 47,597 7,500 | 29,000 | 10,000 15,888 
i cienene Dec. 31, '26| 15,888 48,776 | 7,500 | 29,900 | 12,500 | 15,664 
J. P. Restaarant, {June 30, °25| 31,456 | 14,454 | ‘600 | 14500/ 30,810 
»P. S| June 30, ’26) 30,810 13,833|  600| 14,500| .. 30,543 
a ( Oct. 31,25, 8,608  79\824 | 35,024) ©. | 38077 | 15,331 
PRE. oo... (Oct. 31, '26| 13831 56,527| 35,486) :. | 22077| 12°795 


Lyons, J. and Co., | Mar. 31, '25) 25,594 | 718,582 | 276,353 | 322,645 | 100,000 | 45,178 
apenas ‘+ Mar. 31, 26) 45,178 | 754,960 | 276,353 | 374,802 | 100,000 | 48,983 
London (Jane 30, ’25) 2,352 | 23,930 | 20,055 500 ee 5,727 
Restaurants | June 30, °26| 5,727 | 20,946 | 20,055| 985| .. 5,633 
Slaters, Limitea ., { Set» 30 '25| 18,351 | 46,942 | 4,725 | 18,073 | 12,000} 3,495 
|, j Mar. 31, 25) 18816 (105950 | “| s6'sa9 | 17000 | 13.917 

. ar. ° ' " } oe ’ 13, 
Spiers and Ponds { sar. Si, (26 15917 | S712 | .. | 86.565 | 7.000| TMG 
, : Mar. 31, ’2 | §2, i o 628 
Trust Houses .... { Mar. 31, 26| 26,628 96,831 ee 552 
Ye Mecca” (Dec. 31, °24) 248 14,149 | 3,175} 5,000} 2,103| 4,119 
cast" | Dee. 31, ’25| 3,888 | 12,967 | 4,500 1 6,000 | 2,086 | _ 4,269 
It is satisfactory to find that in the majority of cases 
reserves were augmented. Lyons maintained their allo- 
cation at 4,100,000, but the Aerated Bread, Callard, 
Stewart and Watt, R. E. Jones, Spiers and Ponds, and 
Trust Houses all set less aside for contingencies, and 
Cadena Cafés, W. Hill and Son, and London Restaurants 
made no provision at all. On the other hand, Slaters 
increased its appropriation from £12,000 to £37,514, and 

the Holborn and Frascati from £10,000 to £12,500. 

Our next table shows principal liabilities and assets :— 


| | | 
































ns | Share | Deben- nan Proper- | , é 

Name and Year | Capital) tures redi- | ties nvest-- 

Ends. land Re-| and tors. Plant, Stocks. Cash.| ments. 2 
serves. | Loans. &e. | Qa 

uiieecaiiceampineaasa : sapien nasaetil 

Aerated Bread— | £ £ £ £ a} &£.| £ 


Oct. 3, 1925 ....'1,562,000} 83,000} 146,408)1,398,959) 90,430, 69,394 231,156) 95,581 
Oct. 2, 1926 ....|1,668,500] 83,000) 133,540/1,530,859) 80,278) 45,454 215,627) 50,677 
Cadena Cafés— | 
Sept. 30, 1925....| 190,837) .. 24,817} 208,323 13,583 10,606! 1,420) 3,322 
Sept. 30, 1926....| 193,279) 27,673) 23,137) 252,964) 16,765 273; 1,323) 2,826 
— Stewart, &!| 
att— | | 
Oct. 3, 1925 ....} 320,223) 328,621) 36,891; 514,921 22,146) 16,272 113,075; 48,977 
Oct. 2, 1926 ....} 377,297) 290,000) 33,381) 512,148) 22,455; 17,295, 125,000) 34,348 
Criterion Restau-, | 
rants— 
Mar. 31, 1926....| 263,606) 192,135| 68,778] 547,043; 23,838, 2,210 52,102) 8,945 
Hill (W.) and Son | 
Dec. 31, 1925....| 140.113! 192,368) 30,245) 234,332} 12,459) 11,844! 96,166, 6,721 
Dec. 31, 1926 ....| 208,717) 177,764 34,425) 281,199} 13,817) 20,684 96,500; 6,857 
Holborn — | | 
rascati— 
Dec. 31,1925 ..| 648,971) 225,000) 52,574) 525,000 193,796 46,567 180,960) 17,634 
Dec. 31, 1926 ..| 647,708| 225,000} 50,327) 525,00.; 204,500) 35,595) 185,397, 20,369 
J.P. Restaurants— 
June 30,1925 ../ 110,178) 50,000) 21,895) 166,730) 37,391) 13,573... | 2,245 
at — «| 111,227} 50,000} 20,506} 163,114) 36,683) 14,468 .. 3,584 
ones (R. E.) - | | | 
Oct. 31,1985 =. ./1,758,807 96,247, 81,606 784,609) 62,735) 33,210 708,436) 49,369 
Oct. 31, 1926 . . {1,733,829 191,722} 79,973) 820,878) 74,943; 25,726, 708,386) 25,471 


Lon. Restaurants- - 
June 30, 1925....| 243,409} 50,000 7,072) 161,372} 11,761 3,861) 113,860} 10,964 
113,621) 13,111 


June 30, 1926....; 228,584! 50,000 8,327; 161,372 10,539) 4,914 
Lyons (J.) & Co.— 
Mar. 31, 1925... .|6,722,645)1,787,181/2,282,840 7,428,996 2,317,680) 511,080) 257,053) 643,197 
Mar. 31, 1926. .. .|6,863,645/1,881,858/2,892,143)7,937,191|2,456,161) 603,575, 306,478) 736,736 
Slaters, Limited— 
Sept. 30, 1925....| 547,324) 100,000} 49,834) 574,900} 22,419) 475, 22,748; 16,754 
Sept. 30, 1926....| 557,903} 103,624) 46,603) 561,050) 21,963) 925| 24,116) 19,848 
Spiers and Pond— 
Mar. 31, 1925....| 962,273] 461,810) 138,413/1,302,567| 90,013} 66,332) 142,750) 49,630 
Mar. 31, 1926....} 985,016] 453,319} 146,642/1,291,348) 103,568! 67,746) 144,490} 50,309 
Trust Houses — | 





























Mar. 31, 1925..../1,458,168| 465,187) 144,437)1,940,186 103,571) 10,652)... 32,993 

Mar. 31, 1926... ./1,458,168} 401,492 
**Ye Mecca’’— 

Dec. 31, 1924....| 150,000) 19,214 

Dec. 31, 1925 ....! 150, 23,957 


/ 


138,699)1,987,025} 115,210 5,160) .. 10,293 


20,605} 174,875} 10,827, 5,428 4,61 973 
42,334| 195,487; 18,520, 5,079) 5,766i 1,770 
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The Cadena Cafés have a bank overdraft of £27,673 in 
their balance-sheet for September 3oth last, against 
nothing under this head at September 30, 1925. On the 
other side of the balance-sheet property purchased and ex- 
penditure on reconstruction and alterations has amounted 
to £32,097. Cash is reduced from £10,606 to £273. 
Callard, Stewart and Watt showed a bank loan of £/58,621 
in their October, 1925, balance-sheet, but this has since 
been repaid. With regard to London Restaurants, 
the preliminary expenses of this undertaking, which stood 
at £14,917 in the June 30, 1925, balance-sheet, have been 
entirely written off from the capital reserve account, re- 
ducing the latter to £23,033. Lyons’ latest accounts re- 
flect the distribution of bonus shares declared a year ago. 
The total issued capital has advanced from 45,872,645 to 
46,345,838, the whole of the increase having taken place 
under the heading of ‘‘ A ’’ ordinary shares, the amount 
of these outstanding being now £1,173,773, against 
£700,580. The increased capital shown by Cadena Cafés 
is due to the raising of the number of employees’ shares 
from 5,697 to 7,177. The issued share capital of W. 
Hill and Son now totals £180,000, the additional capital 
of £20,000 preference and £100,000 ordinary shares 
offered during the year having, the directors state, been 
oversubscribed on issue. In most cases stocks are higher, 
but cash accounts for less, while investments are 
higher than a year ago. We are unable to give compara- 
tive figures for the Criterion Restaurants, Limited, having 
been officially informed that ‘‘a copy of the report and 
accounts for 1925 is not available.’’ 

In our final table we show dividends on the ordinary 
shares for the past four years, a comparison of share 
prices and the present yield :— 


























ies Price Price 
Ordinary Dividends. | 
Name. s | a | vise. 
1922-23.) 1923-24.| 1924-25.| 1925-26., 1926. 1927. 
% % > | & ji £sd 
Aerated Bread (£1) .... 83 10 10 10 12 1% (619 3 
Cadena Cafés (£i) .... 20 20 20 20 a s ee 
Callard, Stewart and 
SED. ich sovsees 1234 124 | 123 15 14 2% 17:10 
Criterion Restaurants | 
RE ccekh pikncnid s nil nil | nil nil ce 2 oo 
Hill (W ) and Son (£1).. 5 7k | Th TRia) #(d) lg 6613 3 
Holborn & Frascati (£1) 11 ll |) 1% 124(b) 1: 1%, 8 00 
J. P. Restaurants (£1).. 18 5 | 15 15 i? 148715 0 
Jones (R. EF) Ord. 5/'..| nil nil nil nil 2 (€)55 nil 
London Restaurants(i/) | - om, ny oe 10 ci ie os 
Lyons (J.) and Co. (£1) 25 3s | 213 (c) 345 4% 1|5 30 
Slaters (£1)...... babe 6 8 | 9 9 lds les |7 7 6 
Spiers and Pond (£1) .. 123 124 | 12% 124 145 18; 910 3 
Trust Houses (£1)...... nil ‘nil | nil 5 com #1759 
“Ye Mecca”’ (£1)...... 4 4 | 5.4 z= 35 | $18 00 


* Also bonus of one new £1 “A”’ share for three ordinary shares held, 
(a) Year 1925. (b) Year 1926. (c) Paid on a larger capital. (d) 5; shares. 
(e) Price Jan. 12, 1927, 


The dividend list is not an altogether inspiring one, 
although shareholders in Lyons, Cadena Cafés, the A.B.C., 
J.P. Restaurants, Slaters, Hills, Holborn and Frascati and 
Callard, Stewart and Watt have nothing to complain of in 
regard to the payments they have received on their capital. 
Except in the case of Lyons, yields indicate that the 
majority of investors consider catering shares to be of 
a speculative nature. In spite of this, however, three 
catering undertakings recently embarked upon careers 
as public companies. On May 31, 1926, Café Verrey 
made an issue of 75,000 cumulative participating pre- 
ference shares of £1 each at par. The business of 
Verreys is said to have been originally founded in 1826, 
and the object of the issue was to provide finance for 
the completion of the company’s programme. On Octo- 
ber 26, 1926, Carrick’s (Caterers), Limited, made an 
issue of 280,000 7} per cent. cumulative preference shares 
ot £1, and 280,000 ordinary shares of £1, both at par, 
each subscriber being entitled to apply for one ordinary 
share for every two preference shares. The company, 
which was formed to take over the business of Carrick’s 
(Dairy), Limited, North of England caterers, &c., was 
founded in 1884. In 1920 it purchased the whole of the 
share capital of Tilley and Co., Limited, restaurant pro- 
prietors, of Newcastle-upon-Tyne, who control the cold 
storage business owned by Thomas Brown (Newcastle), 
Limited. The company also acquired the business of 
Gregsons, café proprietors, and the whole of the ordinary 
share capital of W. and J. McLintock, Limited, preserve 
and confectionery manufacturers, of Glasgow. In 


January last, Pritchards Restaurants, Limited, issued 
160,000 74 per cent. cumulative preference share of £1 
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each at par. This dindertaking was formed to acy 
as a going concern the business of R. and J. Pritchard 
Limited, restaurant proprietors, caterers, &c., which 
according to the prospectus, was established in 191), ’ 





THE NEW FRENCH MILITARISATION Act, 


On Monday last (March 7th) the French Chamber passe 
a Bill for the organisation of the nation in time of wa, 
The Bill as a whole was passed by 500 votes to 31, th 
Communists alone voting against it, while the Socialis 
merged themselves in the majority. The only clause g 
which the Socialists appear to have jibbed was Clause 1s, 
which empowers the Government to take preparatory 
steps in peace time to ensure the enforcement of the terms 
of the Bill in the event of a state of war arising. The pro. 
moter of the Bill, Monsieur Paul Boncour—who, ing. 
dentally is one of the leaders of the Socialist Party ang 
one of the most distinguished representatives of France a 
Geneva—met his party over this clause to the extent of 
adding a provision that credits required for such prepara 
tory measures must be voted by the Chamber. This 
measure of parliamentary control was not sufficient for the 
Socialists, and they therefore voted against the claus, 
which in consequence was only carried by 400 votes to 170, 
In this instance Monsieur Paul Boncour himself vote 
for his Bill at the cost of parting company with his 
Socialist colleagues. The debate on the Bill only began 
on the preceding Thursday, and it was rushed through the 
House in order to enable Monsieur Paul Boncour to travel 
to Geneva in time for the present meeting of the League 
Council. So momentous a measure can seldom have been 
passed so light-heartedly by a responsible legislative body. 

The text of Clause 1 of the Bill (as reported in the 
Manchester Guardian) runs as follows :—‘ In time of war 
all French citizens and dependents (tous les francais ¢t 
ressortissants francais), without distinction of age or sex, 
as well as all collectivities (groupements) legally const 
tuted, are bound to participate, in the conditions laid down 
in Clauses 5 to 16 of the present law, either as combatants 
in the defence of the country, or as non-combatants in the 
maintenance of its material and moral life.’’ 

The distinction between combatants and non-combatants 
did not appear in the original draft, and was imported into 
the text because it was pointed out that otherwise the Bil 
would deprive France of the benefits of international con- 
ventions for the protection of non-combatants, and would 
expose the whole nation, without any redress in inter 
national law, to any form of hostilities the use of which 
is sanctioned in making war on armed forces. 

The inclusion of ressortissants means not only that the 
able-bodied males of military age in French colonies and 
protectorates will be liable to military conscription (mili- 
tary conscription has, in fact, already been extended by 
law to the native population of the most important French 
colonies), but that women and children may be conscripted 
for .abour and possibly drafted overseas. It seems morally 
indefensible to conscript wholesale the unsophisticated 
populations of remote regions in tropical Africa, who can- 
not possibly have any feeling for, or understanding of, 
French quarrels in Europe. If ever put into practice, the 
measure might be expected to strain to the Leaking point 
that modicum of loyalty which is the only tolerable sanc- 
tion of the European colonial system; and this might have 
disastrous repercussions in the adjoining colonies of other 
European Powers. It is bad enough that individual 
Frenchmen should have such compulsion put upon them. 
One may ask if a distinguished writer of pacifist opinions 
and more than military age—for instance, a Romain 
Rolland—is to be required in advance to choose betwee? 
the alternative war-services of, say, producing pro-war 
propaganda pamphlets, or sweeping the streets along- 
side of Indo-Chinese coolies classed as C3? And what 
about the conscription of legally constituted societies? 
Will the Society for the Prevention of Cruelty to Animals 
be assigned the duty of collecting horses for the artillery, 
the Académie des Inscriptions the duty of glorifying the 
Nation in Arms (their original function, by the way 
actually was to glorify the exploits of the Grand Mom 
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» life. 
| ship as in the realm of high finance, and may be regarded 
| asranking in the succession of a series of scholar-bankers, 


plaved a large part in carrying him to success. 
» ‘xigency of family events not forced him into business 


| his intellectual powers with equal success. 
election as a director of the London and Westminster Bank 
» ‘1891, he retired from his mercantile career with Paw- 
» Sons and Leaf, and devoted himself to a study of banking. 
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nd the Catholic Church in France to undermine 
‘he national loyalties ot Catholics in enemy countries? 
This Bill, which 1s drafted in exceedingly generous terms, 
appears to offer a boundless field to any Krench Govern- 
ment which sets to work systematically to explore and 
act upon its implications. ' y vad 

That ** tous les groupements légalement constitués 
covered trade unions as well as limited liability com- 
panies was expressly brought out in the course of the 
debate, but the Socialists and Radicals did not rise up in 
arms, as their confréres in Great Britain would have done 
at a much less formidable threat to the hard-won rights 
of trade unionism. The French Socialist Party has, of 
course, a doctrinaire intellectualist origin, and Socialists 
hrought up in that tradition may be inclined to set more 
store by the supremacy of the State than by the organised 
liberties of the working class. On the other hand, the 
Labour Party in this country would presumably be 
attracted by the clause which aims at the abolition of war 
profits. It must be added, however, that this aim would 
probably be frustrated in practice by the bonuses on pro- 
duction, initiative, and invention, for which provision is 
made in pursuit of the quite different aim of preserving 
personal incentives to put the maximum amount of effort 
into war work on the nation’s behalf. 

A consideration of this remarkable Bill leaves two dis- 
In the first place, it pro- 
poses to place a quite intolerable servitude on the indi- 
vidual citizen or subject of the militarised State. In the 
second place, this servitude is not only in accordance with 
but is an inevitable product of the present constitution of 
society in the Western world—on the premise that the 
institution of war is to continue to exist, and that the 
instrument of war is to be the sovereign State. The logical 
conclusion is that the continued existence of war has now 
hecome incompatible with the continued existence of 
society 


arque ), a 





Notes of the Week. 


The Late Mr Walter Leaf.—\Ve regret to record the 





death of Mr Walter Leaf, chairman of the Westminster 


Bank. In him the country loses not merely the efficient 


' chairman of one of its greatest banking institutions, and 
| abusiness expert who was among our soundest guides in 


economic and financial matters. Mr Leaf was more than 
that. He held, indeed, a rather unique place in our public 
He was as renowned in the field of classical scholar- 


of whom Grote and Bagehot were his prototypes, and of 
which Mr Leaf was, perhaps, the last surviving example. 


| How, after his immersion in the sea of business affairs, 
Mr Leaf found time to keep his scholarship undimmed was 
' apuzzle to his contemporaries. 


But the fact that he did so 
was merely illustrative of the vitality and industry which 
Had the 


shortly after a brilliant career at Winchester and Cam- 


| bridge, he would doubtless have made far greater con- 
| tibutions to the world’s store of classical learning. But 


the loss to scholarship proved to be balanced by the gain 
to the world of practical affairs, to which Mr Leaf applied 
After his 


In 1909 he was elected deputy chairman, and in 1918 


) chairman of the bank, over which he presided until this 
» Week. His period of active connection with it coincides 
with its srocess of constant expansion, through amalga- 
_ mation, into the great organisation represented to-day by 


the Westminster Bank. Since 1918 his annual addresses 
to his shareholders have commanded wide attention by 
their lucidity, soundness and authority. Less than two 


| Months ago the last of this series was being reviewed in 


these columns, and it was only last year that he made a 
Notable contribution to banking literature in a volume pub- 
shed in the Home University Library. 


Lately Mr Leaf 
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interested himself closely in the work of the International 
Chamber of Commerce, of which he was chairman. To 
this body he delivered last year important addresses on 
the problem of trade barriers, a subject with which he was 
peculiarly fitted to deal by his lifelong study and cham- 
pionship of Free Trade. Banker, scholar, economist, he 
combined in rare degree the qualities of profound know- 
ledge, of foresight, and of balanced perspective ; and the 
loss of so wise and gifted a guide is a serious one to the 
nation at a moment when enlightened guidance, such as 
Mr Leaf could give, has seldom been more needed. 


The Situation in China.—The military situation in 
China is still undecided. It is now confirmed that the 
Tuchun ot Anhwei has gone over to the Nationalists. On 
the other hand, General Chang Chung-Chang, the 
Tuchun of Shantung, who is acting for Chang Tso-lin in 
the Shanghai district, has apparently been enabled to hold 
the section of the Tientsin-Pukow Railway which runs 
through Anhwei by the diversion of Fengtien forces from 
the adjoining province of Honam—where they had been 
engaged in reinforcing, or superseding, the armies of 
Wu Pei-fu. Thus Chang Chung-Chang’s expeditionary 
force has not, so far, been cut off from its main line of 
communications with its base in the north. At the same 
time, it would appear to be in a dangerous position, since 
the Nationalists, though held up to the south of 
Shanghai, are converging upon Chang’s rear on both 
sides of Tai Hu Lake, and also down the course of the 
Yangtse. A Nationalist victory over Chang in the 
Shanghai area would probably determine Wu Pei-fu and 
his generals to declare against the Fengtien group, and 
might even attract into the Nationalist camp the governor 
of the “model province’’ of Shansi. In that event, 
military co-operation between the Nationalist forces and 
the Baptist-Bolshevik General Féng in the north-west 
would become a practical pessibility, and the Fengtien 
group might find their hold on China confined to Chihli, 
Shantung, and Manchuria. Meanwhile, the dissensions 
between the Communist left wing of the Nationalist 
Party and the moderates, led by General Chiang Kei- 
shek, scem to be coming to a head. From the scarty 
news on this important subject, it is difficult to make out 
whether Chiang is forcing the issue or trying to defer it. 
The latter possibility seems the more probable of the 
two, though the General is reported to have declared 
openly against Communism in a public speech a few days 
ago. It is more probable because Chiang has his hands 
full at the moment in dealing with the campaign against 
the Fengtien forces, and also because time is presumably 
on his side. In fact, he cbtains a double access of poli- 
tical strength from every military success—fpartly 
through the increase of his personal prestige among the 
rank and file of the Nationalists, and partly because the 
goodly company of Tuchuns, who at every fresh victory 
rush to the assistance of the conquerors, will certainly 
be on the moderate rather than the extremist wing of the 
party which has received them into its bosom. Since 
the Bolshevik influence over the Nationalists depends cn 
the energy of a very few individuals, the outcome of this 
struggle of forces may be materially affected by the coup 
achieved this week by the ‘‘ White ’? Russian mercenaries 
of Chang Chung-Chang, who have captured Madame 
Borodin in a steamer on the Yangtse, and have carried 
her away captive to Shantung. In this internal Chinese 
struggle the foreign Powers are, of course, studiously 
neutral. Yet we may allow ourselves to hope for the 
triumph of moderate nationalism, for a China united 
under this banner would eventually resume her place in the 
comity of nations more easily than a China dominated 
either by Communism or by Chang Tso-lin. 


— 


The ‘Anti-Soviet League’? Canard.—Sir Austen 
Chamberlain is not, we conjecture, feeling best pleased 
at this moment with those ‘‘ die-hards ’’ in his own party 
who badgered him (as we imagine, against his own better 
judgment) into addressing his Note to Moscow. This 
inauspicious document has been bringing trouble upon the 
Foreign Secretary’s head ever since it was despatched. 
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It first elicited an effective reply from Mr Litvinov. _ It 
then gave rise to a debate in Parliament—a debate in 
which Sir Austen acquitted himself well. And now, when 
the unhappy Foreign Secretary might have hoped that 
this gratuitous additional burden was at last off his 
shoulders, it has come down upon him like a load of 
bricks at Geneva, where he has other international busi- 
ness of greater practical importance to attend to. The 
fact is that this Anglo-Russian correspondence, which— 
as everybody in England knows—is an ‘‘ epiphenomenon ”’ 
of the home life of the English Conservative party—has 
set the Continent agog. It has been interpreted there as 
a declaration of diplomatic war, and every other event 
of the moment on the international stage which lends itself 
even remotely to this interpretation, has been rapidly and 
ingeniously fitted ‘into the picture of a British offensive on 
all fronts against the U.S.S.R. When it is rumoured that 
Poland and Lithuania seem at last inclined to bury the 
hatchet, the inference is proniptly drawn that Great Britain 
has been busily mediating between these formerly irre- 
concilable enemies in order to enrol them both in the 
anti-Bolshevik crusade on the East European front. 
When it is announced that Italy has just ratified the 
Treaty signed on October 28, 1920, in which the principal 
allied and associated Powers recognised Rumania’s title 
to Bessarabia, the further inference is drawn that the 
hidden hand of the British Foreign Secretary is at work 
here again, labouring to give his anti-Bolshevik coali- 
tion increased solidity. Among the foreign journalists at 
Geneva the legend has grown at such a pace that on 
Tuesday Sir Austen felt it advisable to make an emphatic 
statement that no new line of policy was being struck out 
by the British Government, and that Great Britain 
remained devoted to the policy of peace which she had 
initiated at Locarno. Sir Austen’s difficulty is, of course, 
that peace within the bosom of the Conservative party 
and a peaceful policy abroad are not entirely compatible. 
It is to be hoped, however, that his statement will have 
scotched this mischievous rumour of a British scheme for 
mobilising Europe against Russia, for the actual facts 
are serious enough, without this distortion. The Italian 
ratification of the Bessarabia Treaty at last brings that 
instrument into force (three ratifications were necessary 
for this, and the British and French ratifications had been 
given already). Italy has undoubtedly acted entirely 
within her rights, as well as entirely on her own initia- 
tive; but the effect will certainly be to increase the Soviet 
Government’s hostility to the post-war structure of 
Europe. The measure of the present tension is given by 
the unmistakable uneasiness of Germany, who cannot 
afford to be on bad terms with either Russia or Western 
Europe, and who has a greater direct interest than anv 
other Power in a rapprochement between these two forces. 





Navy Estimates.—The net total of the Navy Estimates 
for the coming financial year is £58 millions, represent- 
ing a reduction of £100,000 on those for the current year. 
The provision for new construction is increased from 
49,083,693 to £09,983,446, and for the Fleet Air Arm 
from £,681,000 to £882,000. Extra charges amounting 
to rearly £1,000,000 have also to be provided for in the 
new estimates owing to causes outside the control of the 
Admiralty, such as the transfer of liabilities from 1926 to 
1927, due to the coal stoppage, the fact of a pay day in 
excess of the normal number falling in the financial year, 
and the automatic increase in the non-effective votes. In 
his Memorandum on the estimates the First Lord of the 
Admiralty gives the following reasons for the small re- 
ductions shown in the estimates for next year :—(a) Many 
of the administrative economies referred to last year as 
having been made possible by the adoption of the pro- 
gramme of new construction are now producing their ful! 
effect. (b) A considerable relief is afforded in these esti- 
mates by the generous contribution of the Federated Malay 
States towards the cost of the Singapore Naval Base. 
(c) The anticipated delay in completion of the four 


““London "’ class cruisers owing to the coal stoppage 
renders it possible to defer making provision for their 
(d) Several of the large oil 
fuel storage installations which have been under construc- f . aly. 
tion have now been completed, and the expenditure under. tion which would be necessary to rectify the anom 


crews in Vote A until 1928. 
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this heading next year is therefore less than in rece, 
years. (e) In order to increase the efficiency and mobijy, 
of the Fleet a trial is being made in the Mediterranea; 
Fleet of a plan for extending the period between successiy, 
dockyard refits of ships. (f) Advantage has again bee, 
taken of the absence of any disturbing signs in the gener 
naval situation by extending the period over which tk 
provision of improved war material of various kinds wou 
normally be spread, and by postponing and reducing othe, 
expenditure wherever possible. It has also been cop. 
sidered justifiable, in view of the special circumstances 
of the year, to make larger overhead reductions than jy 
past years in the provision for contract work under the 
Shipbuilding, Armaments, and Works Votes, to discoyn: 
in advance possible delays in the progress of such work, 
The personnel of the Navy shows a reduction of 400 at 
103,125. Next year’s vote for the Singapore Base jx 
£285,000; the total estimate for the work is given a 
£:6,917,000, as compared with the earlier figure of 
£95414, 500. 


The Air Estimates.—The net total of the Air Estimates 
for the financial year 1927-28 is £,15,550,000, as agains 
£16,000,000 for the current year, a reduction of 
£450,000. The gross expenditure is £20,486,000, a 
against £21,014,500, but from this is deducted a Super 
cut ’’ of £500,000, against £150,000 for this year, which 
is made to allow for probable underspending. This makes 
the gross estimate 419,986,000, against 4, 20,804,000, but 
there is a further deduction of £,4,430,000 for appropna- 
tions-in-aid, as against £4,864, 000, which gives the net 
figure mentioned above. In addition to ordinary appro- 
priations-in-aid, which amount to  £,904,000, there 1s 
#:2,540,000 for the Middle East, which represents a re 
duction of £681,000, and is due to the reduction of the 
Imperial Forces in Iraq, which has been “ rendered pos 
sible by the continued success of the Air Command, com 
bined with the more promising political and military 
outlook.”” There is also £,882,000, or £,201,000 mort, 
for the Fleet Air Arm, the increase representing norm 
development in accordance with the Admiralty programm: 
of aircraft carriers. The total amount required for 
ordinary services of the Royal Air Force, including Home 
Defence, is little altered. While there are decreases on 
personnel and works and buildings totalling £:834,00, 
there is an increase of £333,000 on technical equipment, 
mainly on new types of machines. In his Memorandum 
which accompanies the estimates the Secretary of State 
for Air points out that the number of front line, and 
auxiliary units is continuing to rise gradually. The 
slowing down of the expansion programme and the con- 
stant scrutiny of establishments have made their effect 
felt in a reduction in capital expenditure on new aero 
dromes and buildings and in the numbers of personne! 
under training. On the other hand, war stocks are on . 
point of exhaustion, and new types of machines ant 
engines are increasingly coming into use, with the im 
evitable result of a larger expenditure on the re-armament 
of squadrons.’’ The development of the Singapore _ 
entails the provision of an aeredrome and of accommoce 
tion and repair facilities for aircraft. It 1s estimated os 
this will cost £496,000, towards which £83,000 is to be 
voted in 1927. 





Co-operative Societies and Income-Tax.—In his speech 
on Wednesday in reply to a deputation from the Associ 
tion of British Chambers of Commerce, Mr Churchill é- 
voted careful attention to the proposal, so often put for- 
ward, that co-operative societies should be assessed {or 
income-tax on the same basis as other business ees 
Dealing with the figures in great detail, he reached 7 
conclusion that, if this proposal were adopted, its 
effect would only be to bring £500,000 under ane 
which, on the basis of 4s in the £4, would only yield = 
Exchequer £,100,o0o—a figure that would be still - 
reduced by the increased cost of administration whi¢ 
would be caused to the societies, if they were assessed 1" 
the same way as other businesses. The sum at an 
Mr Churchill therefore concluded, was too small Ha 
justify the introduction of the highly controversial legis” 
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al view of the matter. But in theory 
the continuance of the anomaly is indefensible, and the 
Chancellor threw out the suggestion that ‘* since the sum 
was so small the co-operative societies would be well ad- 
vised to consider whether it would not be to their advan- 
tage to remove the widespread sense of grievance and un- 
fairness by expressing willingness to pay an aggregate 
sum equal to the difference between what they now paid 
and that which the Board of Inland Revenue calculated 
they would pay if they were charged in the same way as 


other businesses 


That is a practic 





The Government and the Petrol Tax.—A correspondent 

» yrites:—Rumour is busy with the suggestion that in the 
forthcoming Budget Mr Churchill may consider return 
to a form of petrol tax, in place of the present horse- 

| power or seating capacity basis for the great majority of 
motor vehicles. Already the forces for and against the 
petrol tax are being mobilised. Such a tax was in force 
from the Budget of 1909-10 till 1920, when, following the 
majority report of a Committee over which Sir Henrv 
Maybury presided, Parliament turned to horse power, un- 

| laden weight, and seating capacity. The arguments 
against the petrol tax were mainly the fundamental difh- 
culty of the absence of precise definition of motor spirit, 
described by the Government chemist in evidence at the 
time as an ungodly mixture; the practical impossibility 

| of distinguishing between spirit used for motor propul- 
sion and that used for other industrial purposes; the fact 

' that tax on spirit consumed was not necessarily an 
accurate measure of road usage, which was the point 
chiefly in view, having regard to the specific allocation 
of the proceeds to the Road Fund; and the ease with 
| which evasion could be practised. When the change was 
_ made the Committee were invited to make suggestions 
of an alternative basis which would provide the round 
£9 or £10 millions annually which was then produced. 
The vehicle tax (since modified in certain directions, and 

» increased in the Budget of 1926 to yield an additional £4 3 
' million) was the result; but the supporters of a petrol tax 
_ have never relaxed their efforts. They now contend that 
_ the possibilities of more precise definition, which was the 
| chief objection of the Customs authorities, have been 
_ improved; that the dangers of evasion were exaggerated ; 
and that the horse-power basis tends to confine the motor 

| industry to certain types (because of the tax to which 
» they are later exposed) which hinder in particular the export 
) trade. In reply critics suggest that, while a tax of 
_ *pproximately sd per gallon was sufficient when the duty 
_ was formerly in force, probably rod to 1s per gallon 
would now be necessary, assuming that petrol tax was to 
vield the £20 millions which now annually replenishes 
the Road Fund. Even if the petrol tax were a little less 
than that figure it would be high enough to stimulate 
‘vasion. This, in summary, is the basis of the contro- 
_ Yetsy now about to be staged. Mr Churchill is believed 
F ean quarters to be considering not purely a return to 
Kew" hago ol basis, but rather a combination of petrol tax 
ccording to horse power, a solution of the 

— which probably has in mind the rivalry of view 
a use of motor cars for pleasure or minor busi- 
ae a e use of vehicles like motor omnibuses and 
nich are now definitely part of the commercial 


Bi 1 ; 
: fort of the country, and might have to pay more on a 
Petrol basis, : 
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| Renee Trade in February—The Foreign Trade 
ee ound yesterday show the usual heavy decline in 

. an as compared with January, while exports, though 
Ks = a2 millions, are satisfactory when account iS 
amas ms € short working month. _As we pointed out 
hs _ , - 1s not to be expected, in view of the time 
to lane aay a that the export figures will recover 
million ‘up te — April or May. Re-exports are a 
siderably ae le adverse trade balance is therefore con- 
) er than in January. The following is a 


sum 
erat of the value figures for February and for the 
WoO months of the year :— 
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| February, | February, |Increase (+) or Decrease 
1926. 1927. (—) in February, 1927. 
ee ag ee ae cmtincmnanaitel 
£ £ £ % 
Imports ...... eee 96,885,123 | 93,851,869 — 3,033,254 — 31 
British exports ....| 62,814,244 | 52,937,400 |— 9,876,844 — 15:7 
Re-exports ......../ 13,221,062 | 10,806,721 |\— 2,414,341, — 182 
Total exports ...... | 76,035,306 | 63,744,121 |— 12,291,185 — 16-1" 
Excess of imports; ———- —$<———$ $$ | | 
_ over total exports. 20,849,817 | 30,107,748 lee 9,257,931, + 44-4 
First Two Monrus. 
| | ‘ 
= Increase (+) or 
1926. | 1927. Decrease (—) in 1927. 











£ | £ £ | % 


Imports ..........; 214,603,699) 207,452,124\— 7,151,575 33 
British exports ..../ 125,194,718 108,359,248|\— 14,835,470\—_ 12:0 
Re-exports ........ 24,963,110; 20,668,159\— 4,294,951, 17-2 
Total exports ......| 148,157,828) 129,027,407\— 19,130,421|—_ 12:9 ' 
Excess of imports} ——— |————_|———______|_—_ 
over total exports 66,445,871; 78,424,717/+ 11,978,846)+ 18:0 





The adverse balance, which averaged £39 millions in 
1926, has been steadily improving, having dropped from 
#52 millions in December to £48 millions in January and 
to £30 miilions in February. The deficiency in exports as 
compared with a vear ago is accounted for to the extent 
of over £4 millions by cotton manufactures, most of this 
drop being due to lower prices of the raw material—a 
decline which has been keeping down our imports during 
the winter months. The other two chief reductions are 
under the heads of iron and steel goods and vehicles, 
chiefly accounted for by rail locomotives and ships. The 
decline under the keading of re-exports is accounted for 
by the lower price of rubber and of raw cotton. On the 
import side lower cotton prices again account for a sub- 
stantial fall, and there are reductions in most of the food 
and raw material groups, the largest being under the 
heading of meat. Imported manufactures are, however, 
higher than a year ago owing to large imports of iron and 
steel manufactures—mostly under the heads of pig-iron 
and billets—doubtless imported under contracts made 
pending the restarting of our own blastfurnaces and steel 
works. The quantity figures of the various leading ex- 
ports are contained in the following table :— 


Two MontHus ENDED FEBRUARY. 











1925. 1926. | 1927. 

alii iad tons 8,710,059] 8,488,048, 8,265,735 
Total of iron and steel manufac- 

kitts itecemiwnriwee tons 624,066 676,138 471,084 
Total machinery .......... tons) 85,169 86,896 75,718 
Cotton yarns ........eeeees Ibs 31 902,800) 32.443,200) 30,165,500 
Cotton piece goods ......sq. yds.) 825,072,400) 722,506.500) 621,098,900 
Woollen tissues ........8q. yds.| 27,358,400) 23,657,000) 22,934,300 
Worsted tissues ........ sq. yds.| 11.021,500} 9,475,500} 7,954,600 
Linen piece goods ......sq. yds.| 20,931 800) 15,005,400) 12,061,300 
Boots and Shoes «+ «OZ. prs. 157,792 141,244 131,572 
Leather........ éesweess «ce: 58,469 53,970 61,242 
Locomotives ......e. oer 6,498 9,062 1,462 
Motor cars and chassis. .number! 4,270 5,967 8,133 


These figures hardly make cheerful reading; but no con- 
clusions can be drawn from them until they begin to re- 
flect post-strike orders. Fuller extracts from the returns 
are given on a later page. 


French Industrialists in London.—We have long been 
accustomed to international discussions of bankers, of 
shipowners, and of merchants and traders, but it is a 
comparatively recent phenomenon for industrial employers 
of different countries to meet together for the discussion 
of common problems. There have, of course, been a limi- 
ted number of international combinations for various pur- 
poses, but such conference as that held this week between 
a delegation of the Federation of British Industries and a 
group of French employers, and the Anglo-German con- 
ferences of last autumn, are a new development, both be- 
cause of the wide range of industries represented and of 
the large field of industrial policy coming within the scope 
of the discussions. This week’s conference was mainly 
concerned with the attitude which the industrial delegates 
of France and England respectively should take towards 
the topics on the agenda of the League of Nations’ Econo- 
mic Conference. But the meeting has a significance inde- 
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pendent of this immediate question, for it is a sign of the 
recognition that industrialists of different countries have 
something to gain by exchanging views, not merely from 
the point of view of production or sales agreements that 
might be reached by special industries, but also in the 
hope of reaching a common policy—or, at all events, a 
mutual understanding of each other’s views—on general 
questions such as customs procedure, taxation, and trad- 
ing conditions generally. The Federation is to meet Italian 
producers early next month. 


Indian Financial Reform.—On Tuesday the Indian 
Legislative Assembly passed the Currency Bill stabilising 
the rupee at 18d. The majority was the narrow one of 3, 
but that does not destroy the satisfactory nature of the 
result. The long controversy between the Hilton Young 
Commission’s recommendation, now adopted, and_ the 
advocates of the 16d rupee is ended. The new Bill out- 
lines the measures to be put into force pending the crea- 
tion of the Reserve Bank which wili control the currency 
in future. The way is now open for the carrying into 
effect of the carefully framed proposals of the Com- 
mission. Opposition to these proposals was inevitable, 
because they cut across vested interests, and it is a relief 
that it has not been sufficiently powerful to cause an ad- 
verse vote in the Assembly. The conduct and passing of 
the Bill is another feather in the cap of Sir Basil Blackett, 
who has taken the fullest possible advantage during his 
tenure of office of the opportunities vouchsafed by a series 
of good monsoons to place India’s finances upon a sound 
basis. With her Budget position built on strong founda- 
tions, with the rupee stabilised and linked to gold, with 
her banking and currency organisation reformed and re- 
vised in accordance with her needs, India will now be in 
a stronger position than ever before to take advantage of 
the chances of development which prosperity may bring, 
and, on the other hand, to resist the phases of economic 
trial to which she is periodically liable. 


The Chester-le-Street Guardisns.—The strain imposed 
by industrial depression and industrial strife upon our 
Poor Law administration has caused a number of break- 
downs, and a number of serious scandals have been 
brought to light. But it is doubtful whether anything to 
surpass the story told in a White Paper* issued this week 
by the Appointed Guardians for the Chester-le-Street 
Union can be found even in the recent history of local 
relief. The guardians of this Durham mining area having 
defaulted, the Ministry of Health appointed guardians in 
September last, and here are some of the things that these 
officials now place on record. The old guardians num- 
bered 59, of whom members of the Labour Party were 
47, including no less than 39 miners’ representatives. 
When the strike occurred at the beginning of May an 
Emergency Committee of five was created, with power to 
add to its numbers. These five at their first meeting co- 
opted ‘‘ the remaining members of the Labour Party,’’ 
and the enlarged committee, in effect, took over complete 
control of the affairs of the union. This packed body of 
partisans, with critics carefully excluded, proceeded to 
carry out a policy which really amounted to the financing 
of the mining dispute in their locality out of public funds. 
They recklessly granted extravagant relief, and deliber- 
ately dispensed with proper methods of investigation. 
Further, they discriminated against those whose trade 
union subscriptions were in arrears; favoured co-opera- 
tive stores as against other shops; dismissed officials who 
refused to make illegal payments; and even took collec- 
tions for themselves at public meetings. When the old 
guardians were superseded by the Appointed Guardians, 
24 convictions for fraud were passed in a single day, and 
34 other persons refunded relief money in order to avoid 
prosecution. In the words of the report, the old guar- 
dians’ administration had the effect ‘‘ of degrading and 
corrupting people who may otherwise be honest.’’ Scan- 
dals of lesser degree had apparently been going on for 


* Cmd. 
Kingsway. 
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years. In the last week before the strike the old Ware 
dians were paying £2,481 a week in out-reiief (this Ose 
to £11,755 per week in the middle of August). [py the 
week ended February 5th, the Appointed Guardians had 
reduced weekly out-relief to £947, and even betwee 
August and the closing wecks of the coal dispute had 
brought it down to £4,870. Eminent counsel were Con- 
sulted, and their opinion is that the old guardians ay 
indictable for conspiracy to make illegal payments out 9 
public funds. But prosecution and punishment, rich\y 
though they would seem to be deserved, are less impor. 
tant than finding a remedy for the unsatisfactory state of 
Poor Law administration, of which this Chester-le-Stree 
case affords a glaring example. Mr Neville Chamberlain’; 
remedy is to diminish the powers of smaller local autho. 
rities. There are, of course, strong arguments against 
this course. But clearly the co-operation of all parties js 
needed to create a system under which the repetition of 
such malpractices as those of Chester-le-Street should be 
made as unlikely as possible. 


The Silk Duties —A trade correspondent writes: 
Upon no less than three occasions in the course of the 
chairman’s speech at the annual meeting of Courtaulds 
(see p. 541) were the silk duties referred to. In one cas 
the remarks made were to the effect that some assistance 
had been received, in the others the opposite view was 
expressed. In the first place, Mr Courtauld stated tha 
the June price reduction undoubtedly saved a large 
volume of existing business from going elsewhere, and, 
further, that he thought they might give the duties credit 
for helping them in this. In the second place, and this 
is a matter of crucial importance, he said that the con 
sumption of artificial silk in England, and in the greater 
part of Europe had been adversely affected by a change 
in fashion, and here he suspected the silk duties were 
partially responsible. The explanation of this is worthy 
of the closest consideration. When the Engiish duties 
were placed on fabrics which were imported from Franc 
in large quantities, the French designers, who rule the 
world of fashion, immediately set about to so alter the 
whims of the people as to turn the public from artificid 
silk in some measure. The difficulties of piecemeal pro 
tection must be therefore apparent to any student of the 
position, and, while a certain amount of revenue has been 
received from the duties, we must seriously ask ourselves 
the price which has been paid for it. The danger 1s, a 
was repeatedly pointed out at the time of the impositiot, 
that a young and growing trade should be given a sét- 
back from which it will take years to recover. The third 
reference to the duties dealt with the Excise, which Mr 
Courtauld described as ‘‘ a new tax on the English cot 
sumer and in no sense a charge imposed by the manufac: 
turer.’’ - Last year, in his Budget speech, the Chancellor 
of the Exchequer was able to say that the duties had not 
resulted in any increase of price to the consumer and ha 
not seriously diminished the profits of Courtaulds 
Limited. The fact was, however, as the Chancellor him 
self confessed, that a reduction in price had been frus 
trated by the imposition. Further, the profits of Cour 
taulds, to which reference was made, were for the ye 
1925, when the effect of the duties could not have bee? 
fully felt. In view of the statement ‘‘ a new tax on the 
English consumer,’’ it will be difficult to defend the - 
cise duty on other than revenue grounds. The fac 
that Courtaulds decided, on the imposition of the Excise 
duty, not to increase prices has clouded the real situate, 
but the serious change in fashion, which has, at ~ 
temporarily, been brought about by the duties, 1s a facto 
of even greater importance. 





Census of Production, 1924.—As we announced in - 
week’s issue, we propose to summarise, week by We 
the most instructive figures of the 1924 Census of so 
duction returns, which are being published by instalmen® 
as special supplements to the Board of Trade age «9 
The current issue of that journal contains particulars oft 
output in 1907 and 1924 respectively of a number © 
food and drink trades, which employed, on the averaf 
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91,522 persons in the latter year, and produced comm 
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re 
ties valued at £ 101,765,000 gross and £59,203,000 net. | Germany being very expert in the manufacture of chrome 
By ‘net value is to be understood in each case the | leather of all kinds. Before the introduction of chrome 
t ial by which the selling value of the output exceeded leathers, Leeds wus a great centre for the vegetable 
the cost of materials used.) The detailed figures are as | tanning of East India kips, which were then very largely 
follows :— used for stout boots and shoes. The trade has nearly 


CENSUS OF PRODUCTION—PRELIMINARY RESULTS FOR TRADES STATED. 
(The figures relate to production in Great Britain, except where otherwise stated.) 


| | nicieenememmeel 



































































Proton | Motors | et ontmt, | Opimt ay 
nen oder an? aves. are 1924. Z Be tae 
nau ys es | | 
5 Unit of i. a | 
| Quantity. = < Selling Le at Selling 1907. | 1924. | 1907. | 1924. | 1907. | 1924. 
Produced. Value. Produced.| Value. | 
Grin Miling Trades— | £000 000 || 000 won |e 
Tatamite| Tos | Hanne SH sa | ee 
eth sseseccaxl a ae 10049| ° .. 19.124 see 34,520 | (5,607) | 11,763) 178| 341 
Total, oaia milling tends wa | 58,136 Sa 101,479 |) | 
d Glucose Trades — | | 
RE es ccrnnees | @wts. 11,300,000 | 8,995 {19,785,000} 44,454 |) | | | 
ED jc cabevns wives | 1.229,000 | 687 | 1,713,000 2,393 | | | | 
Molasses, invert sugar, &c. fi | 3,310,000 = 3,502,000 a — | 12,626 | (3,290) 19,923 *506 | *1,578 
Other products.......++- ae ee 7 ee 1,33 | 
' Total, cine & y lucose trades | ce ee 12,315 a 53,174 | J | 
Spirit Distilling Trade— 
Plain Spirits ....ccceeces penget galls. 36,057 2,655 34,194 5,510 ) 
Methylated spirits ...... ” 1,098 54 1,753 126 4.102 | 4.622 968) 2.575 236 557 
Other products.......... ois | - 708 a 1,489 |" ” ’ (968) | ’ 
Total, spirit distilling trade | = 3,417 | 7125 | | 
‘Spirit Compounding, Recti- | 
fying and Methylating | | 
Trade— | | 
Methylated spirit........ Thous.prf.galls| 5,675} 270; 5,468 499 | 
British and Irish spirits 5,903 3,685 2,118 5,987 
sh ¢ + ” ; , ; , : . 
Other products .......... | ee 72 aa lil jf 1,135 — 952 (391) | 1,000 | 554} 932} 
Total spirit compounding,&c. 4,027 pa 6,597 |) | | 
Tobacco Trade— | 
TEND cwacsvccvcweeses Cwts. | 33,300 | 1,602 12,800 1,585 | } 
- eng isas beans . . 267,200 | 8195 823,200 62,981 | | | 
ther manufacture 
tobacco (excluding |- 37,648} 38,802 | (5,835) | 23,942 | 155 617 
cavendish and snuff) .. . | 627,500 | 12,987 463,900} 27,319 
All other products ...... oe oe ee 1,356 | 
Total. tohacco trades .... | am | 93,241 | | | 
* Inclusive of duty. + 1907 figures include one Irish estab'ishment. { Exclusive of excise duty. § 1907 figures relate to Great 


Britain and Ireland ; 1924 figures to Great Britain only. 








Many of the figures are subject to qualification and ex- | vanished, although there are still a few progressive firms 
planation, which cannot conveniently be indicated within | who are turning the commoner grades of kips into ser- 
the limits of a summary, table. On these points we | viceable chrome leather. 

reler our readers to the respective reports in the current 

Board of Trade Journal. It will be noted that, while the oat - 

production of flour was about 12 per cent., and that of 
sugar 75 per cent. greater in 1924 than in 1907, there 
was a falling-off in the quantity of spirits produced. 
The output of manufactured tobacco has risen by 40 
per cent. in the same period, thanks to a remarkable in- 
crease in the popularity of the cigarette, which has more 
than compensated for a decline in the production of cigars 
and pipe tobacco. The Board of Trade remarks that the 
trend element in the exceptional increase in net out- 
Put per head in this trade would appear to be the notable ; 

extension of advertising which has pon the spread se ne eae ee 
of cigarette smoking, and is one of the items covered by (Million Gold Marks.) 

the net output. 


Reparations Payments.—The statement of the Agent- 
General for Reparation Payments of receipts and payments 
under the Dawes Scheme for February shows receipts of 
94.9 million gold marks and payments of 89.9 millions. 
The total receipts for the first six months of the third 
annuity year amount to 559 million gold marks and pay- 
ments to 528.3 miliions. How these figures compare with 
those of the corresponding period of the second annuity 
year is shown in the following table :— 


clnnendin ' Second | Third Seconal Third 





, An‘uity| An’uit: An'uity| An’uity 
Indian Hide Duty Abolished.—Our Bermondsey cor” Receipts. eat telgane te Payments. lect tities 
respondent writes :—No surprise is felt in trade circles at Feb. | Feb | Feb. | Feb. 


. ; ; Incl.) | (Incl. | (incl.). | (Incl. 
the news that the Indian Government has at last abolished ae Rewacnact ein 


the duty on exported hides. It was frankly a protectionist Budgetary contribution] 1300 | 145°0 |Payments to various| 


























meas ° - Transport Tax ...... 149 | 1431 Allied countries ......| 486°8 47144 
ure imposed during the war to neip native tanners | Interest on Railway Expenses of Commis-| 
‘0 Work in hide BADER <0... 2.c0c0e0ss 2500 | 270@ | sions .......... ..-.| 18 | 63 
hid more hides, and to divert the supply of raw | Exchange Differences & Service of German Ex-| 
Ides—or kips as they are called—from Germany to the | terest Received ....) 13 09 | ternal Loan... ......| 499 |. 437 
British Emp} : J ; | Discount on payments 
mpire. The duty was reduced to 5 per cent. in in advance, &c. ...... | 38 
2 is :* ° 6 ee | a 
— _™ the rebate of 10 per cent. on hides and skins on =) 
ned in the British Empi re i ; —_—___—|__ perapepeonene 
Empire was also abolished. The 5163 | 5590 e232 | 6526 





Sil that the duties have failed ; Indian tanners have, — — oa ae male 
a hagad tanned less hides than previously, and the The budgetary contribution comprises 55 millions for the 
“a s > raw hides has again gone back into German | normal contribution and go millions for a supplementary 
aha hn ttempts were made before 1923 by British contribution. Of the amounts shown for transport tax 
diame 4 turn the rebate to advantage by manufacturing and interest on railway bonds 8.1 millions and 45 millions 
proved 7 sides for upper leather. In many cases this respectively are in completion of the second annuity. _The 
the } 4 JOss, as it was found impossible to compete with | principal payments to the Allied Powers are 232.2 million 

Mports of chrome sides, &c., from the Continent, | gold marks to France, as compared with 269.4 millions in 
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the first half of the second annuity year, 110.2 millions to 
the British Empire, against 106.5 millions, 33.2 millions 
to Italy, against 29.7 millions, and 25.7 millions to Bel- 
gium, against 55.9 millions. The United States has re- 
ceived 40.5 million gold marks in the first half of the 
third year, against 10 millions in the whole of the second 
year. 


Agricultural Conditions.—The monthly report of the 
Ministry of Agriculture and Fisheries states that :—In the 
early part of the month conditions were favourable for 
cultivation, and good progress was made with ploughing 
and the carting out of manure. In most districts, however, 
owing to the heavy rains, field work was practically sus- 
pended during the last week of the month. Little spring 
sowing has yet been done except on the lighter lands. The 
soil has worked well and the seed has gone into good seed 
beds. As a rule cultivation and sowing are as well for- 
ward as usual. All corn crops have made fair progress 
during February, but drier conditions at the end of the 
month would have been beneficial. Wheat is generally 
a good plant and looks well, though in some cases on the 
wettest lands it is inclined to be patchy and discoloured. 
The later-sown crops have improved during the month. 
Barley has made good progress and is healthy and of a 
good colour. Oats are strong and healthy generally, and 
except in some low-lying fields appear very promising. 
Rye is a satisfactory plant, while beans have made fair 
growth and are generally an even and healthy plant, 
though still rather backward in several districts. On the 
whole seeds look promising. Crops are strong and 
healthy, and have made fair growth during the month, 
though some patchiness is noticeable on the wetter lands. 
Amongst lowland flocks lambing was becoming general 
in nearly all districts at the end of February, and so far 
there has, as a rule, been an average fall of strong and 
healthy lambs. Cattle are generally in good condition 
and are doing well for the time of year. The supply of 
labour is adequate for present requirements, and there 1s 
practically no unemployment amongst regular agricul- 
tural workers. 





The Position in Hongkong.—A correspondent writes :— 
While the war clouds gather in the North, trade here seems 
to be steadily recovering the ground lost during the boy- 
cott. Commercial travellers report a surprising volume 
of orders which more than compensates them for the 
meagre bookings in Shanghai. In the piece-goods market 
quite a fair quantity of business in Bradford lines has been 
placed during the past few weeks, and it is expected that 
when the market reopens after the New Year holidays 
there will be further activity. Conditions in Canton are, 
of course, still unsettled, and the coast ports, such as 
Swatow, Amoy, and Foochow are each dominated by a 
band of ruffians who defy the local police and military 
authorities, and are taking full advantage of the licence 
allowed by the Nationalist Government. The latter ap- 
pears to be powerless outside the Hankow area, and its 
claim to control the whole of China south of the Yangtze 
is ridiculous. The impending arrival of a division of 
British troops, who are to make Hongkong their base 
instead of Shanghai, is bound to have an immediate effect 
on local trade. Chinese contractors and retailers are 
already making preparations for a chance of war profiteer- 
ing. The sudden influx of some 15,000 to 20,000 troops 
may do much to increase the depleted earnings of public- 
utility companies and slump-harassed landlords, but it will 
create problems which may not be an unmixed blessing to 
an already cramped colony. At one stroke it more than 
doubles the foreign population, and will thereby increase 
the demand for food, of which none is produced within the 
colony. The Chinese New Year has been celebrated with 
as much noise and rejoicing as ever. In one respect the 
Chinese have broken with the past. Hitherto it has been 
customary to settle all outstanding accounts by the end 
of the year so as to start afresh with a clean sheet. This 
vear, however, it has proved impossible to liquidate debts 
in full, and many native concerns have informed their 
creditors that settlement must be postponed till more pro- 
pitious times. As far as Hongkong is concerned, the 


financial situation is easier than it has been for some time 





past, and there seems to be no reason to look for as fy. 
midable a list of bankruptcies as there was last year 
Native dealers have taken full advantage of the credit ex. 
tended to them by foreign merchant houses, who have 
carried patience and leniency to extremes. The wors 
sufferers have been the big Chinese universal providers 
whose organisation is an example of what enterprising 
Chinese business men are capable of. There are three 
or four of these big stores, with headquarters here and 
branches in Shanghai and Canton. Without the protection 
of British law and order these branches have been an easy 
mark for the agitator or the blackmailing politician. Ar. 
ficially created unrest amongst the staffs has led to a series 
of sporadic strikes, and the branches, which should haye 
made substantial profits, have drawn on the resources of 
the head stores, which are themselves victims of the trade 
depression. The general opinion that the unsuccessfy 
piracy of the s.s. Sunning, through the resistance of 
the British officers, would bring relief to British steamers 
in these waters have proved inaccurate. Last week the 
s.s. Seang Bee, with twelve British officers and the 
English mail, was captured by pirates in the usual manner 
and taken to Bias Bay. The booty amounted to over 
$100,000, representing the personal savings of Chinese 
passengers who were returning to their native country to 
celebrate the New Year. The vagaries of the price of bar 
silver have caused some bewilderment. Two months ago 
it seemed certain that the fall in silver had brought about 
a new range of values, and the rate of exchange in London, 
which had dropped to 1s 9§d, appeared likely to go lower 
still, The recent fluctuations in silver between 243d and 
28d have led to a recovery in exchange, and we are now 
back at 2s o3d. 


The Copper Position.— The fact that much larger 
quantities of copper were taken by consumers and dealers 
on both sides of the Atlantic in the latter part of last 
month has had an important bearing on the position of 
the market, and stirred up a good deal of new interest in 
copper shares and the metal. The larger American pro- 
ducers apparently were able to relieve themselves of a 
good part of their surplus. Hence the so:newhat peculiar 
policy adopted by the ‘* American Export Combine” in 
making certain restrictions on their sales to the European 
trade—a matter which aroused some sharp comment on 
the part of leading home consumers at a time when they 
were disposed to cover themselves freely against their for- 
ward contracts. This admittedly impressed operators it 
the speculative medium—standard copper—while compel- 
ling trade buyers, especially cable-makers, to resort t0 
outside sellers or merchant houses in order to complete 
their needs at a premium over the terms quoted by the 
combine. The German demand has been decidedly better 
recently, and market prospects generally seem brighter, 
so that the belief has been gaining ground that funda 
mental conditions have been shaping more or less towards 
a permanent improvement after a long depression. The 
official returns issued by the Metal Exchange disclose 4 
very large shrinkage in the total home stocks, which 
amounted to 28,848 tons on March 1st, as compared with 
32,533 tons a month earlier and 56,047 tons on January |, 
1926. It is obvious that there is now less eagerness '? 
take liberties with the market for warrant copper than 
was hitherto the case whenever the price spurted to aay 
material extent. 


— 


The New Artificial Silk Companies.—A correspondent 
writes :—Shareholders in the Nuera Art. Silk Co. © 
ceived a shock when the ultra-optimistic reports of recet" 
months were dispelled by the chairman of Courtaulds 
Limited. Apart from the fact that the two companies at 
not in any way allied, the following carefully phras 
sentence must have instilled a measure of caution into” 
vestors :—“ As regards this new process, all I can % 
is that it is one of many which we have investigate 
Naturally, we are continually following up fresh dis. 
coveries, inventions and developments. Sometimes the! 
turn out to be of practical use; more often they do not. 
It is much too soon to say whether this particular pre 
of experimental work will be a success or not, and if 
had been the only people interested I do not think y 


— 
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would have heard anything about it.’? Apart from Nuera, 
however, Mr Courtauld made some comments upon new 
artificial silk enterprises which are worthy of thought. 
He will doubtless be hailed as an interested party, but 
such comment is valueless against speeches which have 
been proved over a period of years to provide the most 
disinterested remarks made by any chairman of any arti- 
fcial silk company. Alluding to prices, Mr Courtauld 
said:—“ Any further substantial reductions in selling 
prices, which are quite unnecessary, at any rate for some 
time to come—while bearing heavily upon the whole in- 
dustry, must, I believe, spell ultimate ruin to those late 
comers in the field, who are handicapped by small, and 
therefore relatively inefficient, units of production, un- 
suitable buildings, the fact that their working experience 
is still to gain—a slow and costly process—and that as 
their profits will not suffice to build up reserves, they will 
have to pay for any real expansion by raising additional 
capital.’ Difficulties such as these have been surmounted 
in the past, they may be similarly overcome in the future. 
In fact, the future of the industry promises so well that 
one would hesitate before condemning particular new 
ventures. Nevertheless, the investor must weigh care- 
fully Mr Courtauld’s statements. Never perhaps in such 
few words has the whole position of the small companies 
been so carefully expressed. 


Underground Blectric —The report for the year 1926 of 
the Underground Electric Railways Company of London, 


' which derives its revenue from holdings in the Under- 


ground group of railways, shows an increase in receipts of 


| £69,600 and a reduction of £1,600 in expenditure, net 


receipts being £71,200 higher. This increase was mainly 
due to the payment of a dividend of 8 per cent., free of 


F tax, by the Associated Equipment Co., the first since 1920, 
| which produced £60,000 for the Underground Company. 
| The following table compares results since 1922 :— 


1925, | 1926. 




















1922. | 1923. | 1924. 
Revenue from— £ £ £ 
London Electric Railway ............ 410,854] 376,560) 376,560) 331,745) 331,745 
DOO MONUET oo cccccccccesccesee 130,095} 139,003} 139,003) 139,003) 139,003 
City and South London ............+ 74,894] 58,414) 58,434) 43,826) 43,826 
London General...........seeccsesess 253,615] 257,617) 209,069) 204,131) 206,250 
Metropolitan Railway..............05 700 800} 1,000) 1,000 600 
London and Suburban Traction ...... 7,599 3,800]; .. ‘ 
Associated Equipment Co............. ae a ‘ 60,000 
Sundries (including income-tax re- 
SE Sin se ncerivencecdepeeceeses 9,869] 4,060} 4,060; 20,740) 28,664 
Appropriation— 887,626 840,254) 788,126) 740,445 810,088 
Directors’, &c., fees and expenses .. 17,688] 19,848) 15,029) 16,226) 17,044 
Loss on foreign exchange ............ 24,231| 40,644; 31,134 a a 
Interest on 44 per cent. bonds ........ 111,839} 107,269} 106,397} 103,891; 103,073 


Interest on 6 per cent. 3-year secured 
aides xe sina anichaweheaksoneas 


Interest on 6 per cent. income stock .. 
Interest on 6 per cent, income bonds. . 


38,037; 10,269) .. oe oe 

76,380| 76,380} 76,380; 76,380} 76,380 
427,824) 494,085) 490,068) 478,522) 474,754 
(5 %) | (6 %) | 6 %)| (6 %) © as 


(14 %) 


Ordinary dividend 











“ 867 


There was a saving of 455,200 in income-tax, but general 
interest required 42,800 more. The 6 per cent. income 
bonds receive their full interest, free of tax, and the maiden 


| dividend of 14 per cent. on the ordinary shares requires 


£76,000, the balance forward being reduced by £900 after 
meeting expenses of £19,900 in connection with the re- 
rganisation of the share capital, which now consists of 
5,068,878 ordinary shares of #1 each. The book value 
of the company’s investments stands at £15,023,600, 
having been increased by £89,700 by the purchase of 4,952 
ey shares of £10 each in the London General Omni- 
Ne Co. and £32,149 ordinary shares of £1 each in the 
‘orth Metropolitan Electric Power Supply Co. These 


) Perations are reflected in an increase of £100,000 to 


£760,000 in the temporary loan from bankers. Other 


/ anges in the balance-sheet are unimportant. 





British Portland Cement.—After steady expansion in 
Preceding years, the British Portland Cement Manufac- 
turers, Limited, in their report for the year to December 
jist last, have to disclose less satisfactory results. The 
S'Oss profit declined from £773,037 to £644,170. Actually, 


owever, it is impossible to gauge with any degree of 
accuracy : 





past year affected the undertaking, as the profit figure 
‘includes a sum which the Inland Revenue Authorities 
have admitted as a refund of Excess Profits Duty,’? which 
sum is not disclosed. It is clear, however, that the com- 


pany fared worse than the profit and loss account 
suggests :— 
















1913-14. 1920. 








£ £ £ £ 
Trading profit. .| 330,428 | 558,840 | 479,762} 451,222 
Interest, &c. ..| 79,928 | 62,146 | 85,800 

51,756 | 173,287 











Depreciation .. 179,750) 

198,744 407 | 214. 210,578 
Brought forw’d. a s68 ed islets ee 

231,312 | 459,671 397, 
Pref. dividend. .| 70,324 conn a Feiso oo 
Ord. dividend..| 96,666 | 207,393 | 138,262 

(7%) | (15 %) | (10 %) 


Carried torward| 64,322 |181,478 187,751 | 188,719 
The dividend is reduced from 15 to 12} per cent., 


while 
there has also been a reduction in depreciation allow- 
ances, owing to the fact that a year ago £103,240 was 
written off the Indian works investment account, the 
operation not having been repeated on the present occa- 


sion. The main changes in the balance-sheet are a de- 
cline in estates, buildings, plant, &c., from £ 3,500,466 
to £3,203,628, and an increase in investments from 
£243,583 to £408,655. The directors state in their 
report that they deem it desirable to increase the capital 
from {2,800,000 to £4,000,000 by the creation of 
~£,600,000 of 6 per cent. preference and £600,000 of 
ordinary capital. If the necessary sanction is given by 
the shareholders, it is proposed to offer £280,000 ordi- 
nary shares at par to the ordinary shareholders, in the 
proportion of one in five. 


Swan, Hunter, and Wigham Richardson.—So far as the 
shipbuilding industry was concerned the year 1926 was 
an extremely unsatisfactory one. The directors of Swan, 
Hunter and Wigham Richardson, Limited, in their report 
for the twelve months ended December 31st last, describe 
the period as ‘‘ one of extreme depression.’’ In the be- 
ginning of the year, they say, ‘‘ there was no work in 
our largest yard and very little work in any of our other 
shipyards and engine works. Later, when we received 
some work at very low prices the mines dispute prevented 
progress with the work.’’ The result is naturally re- 
flected in the greatly reduced tonnage output for the year. 
From the company’s associated yards in operation during 
1926, the output was only 46,302 gross tons, compared 
with 132,228 tons in 1925 and 192,362 tons in 1920. The 
profit figures are better than those presented a year ago, 
net profits having risen from £184,816 to £197,782, But 
the directors point out that the greater part of the profit 
shown was derived fiom dividends declared by associated 
companies from profits earned in previous years and 
profits from use of surplus funds. The balance available 
for distribution, after meeting all charges, is £258,382, 
compared with £227,765, and it is proposed to distribute 
an ordinary dividend of 7} per cent., less tax, against 
74 per cent., free of tax, for 1925. Shareholders will 
doubtless be pleased with this, for it does not by any 
means imply the absence of caution on the part of the 
directors. So much is clear from the report of the com- 
mittee of investigation appointed during the year. This 
committee, which consisted of Mr Henry Bell, Sir 
Alexander Gibb and Sir William McLintock, has issued 
an encouraging and reassuring statement. ‘* As a result 
of our investigations,’’ it reports, ‘‘ we have reached the 
conclusion that your share capital plus general reserves 
are more than fully represented by valuable assets having 
an actual or potential earning capacity sufficient to pro- 
vide a reasonable return to shareholders. We are also 
of the opinion that your existing financial resources are 
sufficient to enable you to take full advantage of future 
trading possibilities.’’ There is thus good reason for 
quiet optimism as regards the current year, especially as 
the directors report that the company has now in hand a 
considerable volume of work, partly due to arrears as 
a result of the coal strike, while a number of new con- 
tracts has been obtained, including the important floating 


to what extent the industrial troubles of the | dock of 50,000 tons lifting capacity for the naval base at 
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Singapore. Two of the yards closed last year have now 
been reopened. On the whole, then, prospects appear to 
be distinctly favourable, which makes the almost pessi- 
mistic tone of the Ccirectors’ report the more inexplicable. 


National Bank of Czechoslovakia.—In a letter from our 
Prague correspondent in our issue of February 26th the 
figure of 7# per cent. was inadvertently given as the rate 
of interest on the share capital of the National Bank of 
Czechoslovakia. The figure should have been 6} per cent. 





Insurance Notes. 


United Kingdom Provident.—New business for 1926 
amounted to £53,254,216, compared with £,3,141,969 in 
1925, and £,1,426,284 in 1913, the last pre-war year. The 
real expansion is, however, greater than appears, since 
single premiums received declined from 4,370,291 in 1925 
to £201,388 in 1926. As a result of the smaller sum 
received by way of single premiums for new policies, the 
premium income has declined from 41,484,828 to 
41,362,007, and as a consequence of this the ratio of 
expenses and commission to premium income has in turn 
risen from 11.7 per cent. to 12.9 per cent. The net rate 
of interest earned is slightly higher at 44 6s 11d per cent., 
but is still below the average of other offices. The outgo 
in respect of death claims shows a large reduction from 
£515,744 to £427,459, and is the lowest for 12 years. 
The report states that the ratio of the actual death claims 
to those expected according to the mortality table em- 
ployed by the institution was only 53.2 per cent., compared 
with 66.9 per cent. in 1925, and although this is a ques- 
tionable test, since it takes no account of the incidence of 
claims as between newly-effected policies and those of long 
duration, it seems probable that mortality profit in 1926 
has been very good. The total life assurance fund has 
increased during the year by some £800,000, and now 
stands at £15,457,932, in addition to which there is an 
investment contingency reserve fund of £300,000 set up 
three yearsago. The annual report is accompanied by the 
actuary’s report on the triennial valuation which was made 
as at December 31, 1426. In connection with this valuation 
the book values of the assets have been revised, and the 
Stock Exchange securities, which were written up to their 
then market value at the previous valuation in 1923, have 
now been valued at or under their market selling price. 
The amount written off in the revenue account for depre- 
ciation since December 31, 1923, is stated to be £126,544 
on the principle now apparently adopted of writing off 
depreciation, but wf taking no credit for appreciation, as 
to the amount of which latter item, however, no informa- 
tion is vouchsafed. For the valuation of liabilities under 
policies the institution reverted in 1923 to the pre-war 
basis of the Om table for endowment assurances and the 
Om(5) table for whole-life assurances, with interest in both 
cases of 2} per cent., and this unusually strong basis is 
again adopted. The results of the valuation, together with 
those of the 1923 valuation by way of comparison, are 
summarised below :-— 


1923. 1926. 
Surplus earned during triennium from £ £ 
normal sources of profit, i.¢., interest, 
mortality, and expenses, &............. 675,752 .. 1,361,641 


Add appreciation on securities written up.. 1,198,479 .. nil 


1,874,231 .. 1,361,641 








Deduct depreciation on securities written 
BED cocccccnespconcccocseseossooenes 2° -- 126,544 


1,874,231 .. 1,235,097 
Add brought forward from previous valuation 37,423... 160,822 


Total amount available ............ 1,911,654 .. 1,395,919 
Allocations— 


Benuses to policyholders ........ Sasees 1,450,832 .. 1,247,713 
Transfer to investment contingency re- 

HE nk cbrentecssaboce hexane err 300,000 .. je 
Carried forward to next valuation ...... 160,822 .. 148,206 


1,911,654 .. 1,395,919 


The table shows that normal trading profits for the period 
were rather more than double those for the previous 
triennium—a notable result—and it is not surprising that 
the institution has thus been able to distribute larger 









ordinary bonuses than in 1923, when the bonuses then 
allotted included a special extra distribution. The bonys 
announcement was made some little time ago, and has 
already been referred to in these notes. It is sufficient ,, 
state now that the rate of compound reversionary bonus 
for the three years 1924-1926 ranges from 37s per cent 






for endowment assurances to 4os per cent. for whole 7 
assurances (temperance section), and that these rates ax [Eun 
in every case 2s per cent. higher than the correspondj T 
ordinary bonuses at the previous valuation in 1923. More. tt 
over, interim bonuses will be paid at the full rate poy uw 
declared in respect of claims occurring before January fc 


1930. cl 


Scottish Widows’ Fund.—This society reports a slightly vi 


increased new business for 1926, the amount being 1s 
42,445,222, compared with £2,306,991 in 1925. |) Pae™ 
addition to life assurance business, a fair volume of U 
annuity business is transacted, the sum received by way 3 
of consideration for immediate annuities granted being oo 
£87,287, although this figure is rather less than the co. 7 


responding item in 1925. The total premium incom 
shows a moderate increase from  4,1,682,604 to 7m 
£:1,722,929, and the interest income is also higher asa 


consequence of which the net rate of interest has risen " 
from 4.4 10s 2d to £4 11s 8d per cent. That the society * 


is most economically managed is evidenced by the low 
ratio of expenses and commission to premium income, 
namely 11.8 per cent., this being the same as in 19x, 
The year’s operations have resulted in an increase in tk & 
life assurance and annuity fund from £.25,422,809 to 
£26,100,763, an addition of £677,954. The balance. 
sheet shows that a substantial reduction has taken pla 
in the holding of British Government securities, whic 
still, however, accounts for 47 per cent. of the total assets 

a proportion rather higher than the average. Tht 
chairman’s speech at the annual meeting, which was hel 
on the 1st instant, contained some interesting references 
to the subject of under insurance. The Scottish Widows an 
has been studying the latest report of the Commissiones 
of Inland Revenue, and in the course of his remarks the 
chairman said :—‘‘ Grouping together the estates from 
£1,c00 to £10,000, as probably representing the buk HR 3Su 
of the class among which our principal operations at 
conducted, I find that they comprise about 30 per cent 
of the total number, with an average net estate Fan, 
£3,070. This includes cash £380 and life assuranced HR 7 
less than half as much, viz., £173, corresponding to: Ry 
premium of about £5 per annum, or 2s a week. Its 
true that these aggregate figures do not allow for femal 
and unmarried men who may leave no dependents. Bi 
if we consider married men only, we find that those wi 
left net estates from £1,000 to £10,000 were on th 
average insured for little more than £300. Taking thes 
figures as a whole, is it not evident that the element 
life assurance is woefully insufficient?’ It is permissible 
to hope that these remarks are a prelude to the realli 
tion that the society has not contributed its full quo 
in the past towards remedying this state of woeful insu! 
ciency. The name of the Scottish Widows is a hous 
hold word in Scotland, and in England is justly regardel 
as Scotland’s premier life office, with a record se 
to none. The Scottish Widows is the largest amongst the 
family of mutual offices, yet the volume of its new bi 
ness is surpassed by many lesser offices, and it is ™ 
actually transacting a smaller new business than imm 
diately before the war. During the past year the society § 
constitution has been simplified by the passing of a 
private act which repeals a numerous series of old At 
and Orders, so that in future operations will be goverm 
by one Act in modern form. 




































Refuge Assurance.— This company, whose headquartes 
are in Manchester, and whose connections are mai Bir; 
drawn from the industrial centres of the North, was ™ 
evitably fully exposed to the difficulties of 1926. 48! 
result the new business in both ordinary and _ industl™ Baird 
branches has naturally declined, although premium ® 
come has been well maintained and even slightly "Bcc 
creased. The working results of the past three yeas" 
each branch of the business are summarised below ‘— 
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Ordinary Branch. Industrial Branch. 














_ ee ae —__——| Ordinary and 
| gums | o. | Sums © Industrial 
| assured! £9 | Assured | £5 Branches Com- 
Yeat. Under os Fund. Under a3 Fund. /|bined. Net Rate 
New Aw New Ae of Interest. 
| policies. a Policies. | & 
ee ee 
‘ 3°. | 90,604,401] 12,757,335 39° | 7,686,093 419 8 
694 16°53 f ’ ’ P 1S 
1904.» Sear 15% | 21,929,525] 32,745,440 38-4 | 91883.230 5 2 9 
| 4 386 | 10,390,629) 5 4:1 








——————$——$—$— 


1906, | 4,594,192) _15'3_|_23,90,5341_ 10,267,469 
a 


The net rate of interest earned is now unusually high, but 
the heavy expense ratio in the industrial branch is an 
unsatisfactory feature. The balance-sheet contains the 
following certificate :—‘‘ By virtue of the articles of asso- 
ciation of the company the values of Stock Exchange 
securities are determined by the directors. The book 
value of these securities, as indicated in the balance-sheet, 
is considerably below the cost price, due allowance being 
made for accrued interest. As a result of a careful inves- 
tigation respecting the actual saleable value on December 
31, 1926, compared with the book value, the investments 
reserve fund proves to be much more than adequate to 
counteract any depreciation of the permanent securities. 
The redemption value of the terminable securities is con- 
siderably in excess of the book value. We certify that 
in our belief the assets set forth in the balance-sheet 
(having regard to the standards indicated) are in the 
aggregate fully of the value stated therein, less the in- 
vestments reserve fund taken into account, and make 
ample provision for all the liabilities of the company.”’ 
The translation of this unnecessarily obscure and tortuous 
form of wording was supplied by the chairman in his 
speech at the annual meeting, when he stated that the 
aggregate value of the assets based on market prices at 
December 31, 1926, was considerably in excess of the 
amount at which they appeared in the balance-sheet, leav. 
ing the investment reserve fund intact. The usual annual 
valuations were made in both the ordinary and the indus- 
trial branches. In the ordinary branch the reserves have 
been substantially strengthened by employing the most 
recent mortality tables applicable to both assured lives 
and annuitants, and the results of the past two valuations 
are set out below :— 


1925. 1926. 
£ £ 
Surplus earned during the year ............ «» 795,180 .. 962,149 
Add brought forward from previous year...... 545,669 .. 565,769 
Total amount BVALIODIC.. cose ssccce oe 1,340,849 es 1,527,918 
» Allocations— 

To bonuses to with-profit policyholders .... 697,572 751,443 

», Shareholders’ account ..........eeeeeeee 77,508 83,494 

»» Carry forward to next year............4. 565,769 692,981 


1,340,849 .. 1,527,918 


The increase from £795,180 to £962,149 in the surplus 
earned during the year is noteworthy because it has been 
secured in spite of the increased stringency of the re- 
serves. The ordinary branch bonus for 1926 is 42s per 
cent of the sum assured, being 2s per cent. higher than 
in 1925. In the industrial branch valuation also the re- 
serves have been strengthened, and the results of the 
years 1925 and 1926 are as follows :— 





1925. 1926. 
£ £ 

eurplus earned during the VEAL ceseeeseeeeeee 35,062 .. 37,128 

brought forward from previous year...... 14,060 .. 21,630 

Total amount available ..... Sescccese SQRRG .. Gh 
Allocations— 

To shareholders’ account...........s+ sees 27,492 .. 29,006 

» Carry forward to next TURES asian cians - 21,630 .. 29,752 


49,122 .. 58,758 
he amount paid in dividend absorbed #112,500, equiva- 


7°" to 374 per cent., against 35 per cent. in 1925. 





Saceeren Assurance. — The recent policy of this 
beady oe office has been characterised by a 
fe o nemenng of the reserves of the industrial 
a 7 with a marked expansion in the 
; ol le branch, whilst in _the past two years 
ccident —, has undertaken in addition fire and 
_ usiness, the management of which is 
Present left to the British General. Progress 
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BANK ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG, STOCKHOLM, MALMO. 
Branches in all parts of Sweden. 


Paid-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address: ‘“‘ Kreditbolaget.” 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA, 














in the ordinary and industrial branches may be judged 
from the following table :— 





Industrial Life Branch. 


Ordinary Life Branch. 























Ordinary and 
Sums 











: S:, | Sums {| o@ Industrial 
Year. | Assured | £9 | Assured | £5 Branches Com- 
Under | £2 | Fund. | Under | &o Fund. |bined Net Rate 
New we | New em of Interest. 
Policies. FO | Policies. | © 
\. oceania a 
£ | £ | | £ £s da 
1912....; 382,597 13°8 | 1,383,003 | 4,621,010 | 406 | 1,723,469 462% 
1924....| 1,714,839 148 | eens 5,498,499 | 39°38 | 5,260,030 5 6 $ 
1225... 2,141,588 144 | 4,412,268 | 5,651,467 | 392 | 5,953,218 5 7 2% 
1926....| 1,530,858 | 13:8 | 4,898,802 | 4919,002 | 38:7 | 6,689,399 5 49% 





New business in the ordinary branch fell off by no less than 
2g per cent., and suffered even more severely from the 
effects of 1926 than the industrial branch. The abnormal 
unemployment of last year rendered collection of industrial 
life policy premiums exceedingly difficult; and the 
Britannic (amongst other similar offices) instituted a 
scheme for maintaining policies in force notwithstanding 
the non-payment of premiums, and for wiping out the 
arrears by gradual repayment or by small reductions in 
the sums assured. This laudable attempt to avert the 
full consequences of a wholesale lapsing of policies was 
taken advantage of by many thousands of policyholders. 
Since the fire and accident business is managed by the 
British General, no details of the working appear in the 
Britannic accounts. The report states, however, that the 
premium income amounted to £26,984, against 418,420, 
whilst profit and loss account shows that the profit received 
was £,2,107, against £1,024. The results of the annual 
valuation of both the ordinary and industrial branches are 
set out below, together with those for 1925 by way of 
comparison :— 











1925. 1926. 

Surplus earned during the year— £ £ 
Ordinary branch .......ccccessssteoccecee 179,525 216,476 
Industrial braneh 2. ......ccccceessccccces 112.91C .. 139,780 
Add brought forward from previous year...... 96,676 .. 113,264 
Total amount available .............. 389,111 469,520 

Allocations— 

To bonus to ordinary branch policy-holders.. 131,264 147,810 
To investment reserve fund .........-.-+- oa 75,000 
To staff pension fund........ eas Ra wkaralens 30,000 30,000 
To ordinary branch contingency account.... 25,000 25,000 
To shareholders’ account.........+.--eeeeee 89,584 .. 91,423 
To carry forward to next year ............ 113,263 .. 100,287 
389,111 469,520 


As a result of the valuation, the ordinary branch bonus is 
increased from 4os per cent of the sums assured to 42s per 
cent. The dividend to shareholders remains the same at 
gs per fully paid share, and 1s 14d per partly paid share, 
both free of tax. In connection with the recent purchase 
of the British Legal, an increase of £200,000 in the capital 
was foreshadowed by the chairman in his speech at the 
annual meeting held on 7th instant—such increase to take 
the form of 5 per cent. tax free cumulative preference 
shares. 





The London and Lancashire Insurance.—A provisional 
agreement has just been signed in Melbourne for the 
acquisition by the London and Lancashire Insurance Com- 
shares of the 


pany, Limited, of the Colonial 
Mutual Fire Insurance Company, Limited. The 
“Colonial Mutual’? was established in 1878, and 
has a capital of 300,008 shares of £1 fully 
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paid. It transacts fire, accident, and marine business, the 
aggregate net premium income being £,335,000, and has 
fine connections throughout Australia, with a successful 
record. The price to be paid by the London and Lan- 
cashire is £2 16s 6d per share in cash, and involves a 
total payment of £847,500. The London and Lanca- 
shire is one of the great composite offices, and has an 
authorised capital of 45,000,000, of which £3,639,310 
has been issued in £5 shares, in respect of which £1 is 
now paid up. The company was founded in 1862, and 
since then has absorbed by purchase of share capital or 
otherwise no less than 20 other companies. The latest 
acquisition will undoubtedly do much towards consoli- 
dating the company’s position in the Australian field. 





Royal Exchange Assurance.— The directors of the 
Royal Exchange have announced their decision to 
increase the rate of interim bonus on with-profit policies 
becoming claims during the current quinquennium ending 
December 31, 1930, from 35s per cent. to 37s 6d per cent. 
in respect of cach year’s premium paid on or after 
January 1, 1927. This bonus is a compound reversionary 
one, that is fo say, it is calculated not only on the sum 
assured, but on the sum assured and existing bonus. 





Mining Notes. 


Modder B.—F rom the development standpoint last year’s 
experience was largely a repetition of that of 1925—occa- 
sional flashes of improvement, but less satisfactory re- 
sults on balance. The tonnage of ore opened up by an 
increased development footage was 581,200, average 
value 6.07 dwts, as compared with 745,590 tons, value 
6.16 dwts in 1925. The tonnage stoped from the reserves 
was supplemented by 105,100 tons from development 
faces, and the percentage of sorting was raised from 12.7 
to 17.3 per cent. As an outcome of the development 
features above referred to, and of the reduction in the 
stoping width, the ore reserves display a shrinkage of 
252,000 tons, the average value being a shade lower. We 
summarise the operations of the past three years :— 


1924. 1925. 1926. 

Ore milled .......... ----tons 796,000 .. 764,500 .. 792000 
Yield per ton .........00. dwts "82 78 78 
Costs per ton ........ bho ebeee 1Wjll  .. 19/3 -» 18/5 
Profit per ton ........ Sabseees 18/10 .. = .14/4 » 
Total working profit ........ £ 749,300 .. 548,050 .. 595,110 
Dividends......... pevsbeCbis= 770,000 .. 525,000 .. 560,000 
Rate per cent......... oe un ee 110 . 75 . 80 
Carried forward ............ £ 401,100 .. 382600 .. 373.970 
Ore reServeS ........ceee0. tons 2,788,400 .. 2,713,810 .. 2,461,780 
Pree esbbeesensncss ...dwt 8:0 * 75 oe 7:4 


Thanks to the crushing of an increased tonnage, and to 
the consequent reduction in the cost average, last year’s 
profit rose to an extent permitting a small recovery in 
the dividend. Taxation absorbed £84,500, in place of 
479,600 ; and on the present occasion £14,500 was appro- 
priated in respect of miners’ phthisis liability. The appro- 
priation account was swollen by the writing back of a 
capital account item of £29,500; nevertheless, the balance 
remaining to be carried forward was less than that brought 
in. For the current year the consulting engineer fore- 
shadows maintenance of the 1926 scale of operations, 
with possibly a slight reduction in yield. On the basis of 
80 per cent. dividends, the shares yield nearly 17} per 
cent. gross. This may be taken as a measure of the risk 
involved. 


Gopeng Consolidated.—As a whole the results for 1925-26 
compare somewhat unfavourably with those of the pre- 
ceding period. Thanks to the operation of the new pipe- 
line, a considerably increased yardage was treated; but 
the average yield fell off, while expenses rose from 3.54d 
to 4.21d per cubic yard. A higher price was, of course, 
realised for the metal; in the end the operating profit 
was £9,500 down at £97,600. Special appropriations 
total £10,000, as against £20,000; and thus, after the 
payment of dividends aggregating 20 per cent., as before, 
the substantially enhanced balance of £25,500 remains to 
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go forward. A fair increase was shown in the net Tce, 






from one of the three rubber estates. With regard t0 th 
current year, the managers anticipate an_ increase ; ( 
yardage and in output of tin ore, with a decrease jn Work y 
ing expenditure ; last year’s outlay, it should be Mentioned i 
was swollen by the reorganisation in connection With the r 
new water supply. On the 20 per cent. basis the shares Z 
yield no more than 74 per cent. ; hence improved retums fe 
may be regarded as allowed for in the current price, i 
i 
4 
East Pool.—Aithough operations last year were adversely tl 
affected by the coal stoppage, an increased tonnage yx * 
crushed for the higher average yield of 28.21 Ibs blag r 
tin. The output of arsenic realised less than before, alpgs = 
towards the end of the period some recovery in price 
occurred. At £51,100 the profit shows an increase ¢ al 
415,400 upon the 1925 amount. On the present occasiq cc 
£20,000 is written off, as against £10,000. A final diy. re 
dend of 114 per cent. is recommneded upon the prefereng re 
shares, making 21} per cent. in all, and a dividend of ne 
per cent. upon the ordinary. These rates compare wi pr 
174 per cent. and 5 per cent. in respect of the preceding 
period. The advance, however, failed to arouse any greg 
enthusiasm in the share market. Possibly one explanation 
is to be found in the nature of the developments, 4 cr 
several points the values initially shown were not mai 50 
tained. Moreover, at current quotations of 12s 6d fort ab 
preference and 5s 6d for the ordinary share (both of §, 
the yield shown is quite modest. . 
tré 
Durban Roodepoort Deep.—Last year’s results afford: cel 
measure of encouragement, at any rate as regards t& = 
velopments. The footage performed was 32,030, # & 
against 21,060, and it opened up 611,600 tons of payable ae 
ore, an increase of 212,280 tons upon the 1925 total, th tic 
value of 6.4 dwts being much the same as before. This the 
expansion in tonnage, however, was not proportionate sh 


the larger footage. A point is the dewatering of the 1 
claims on the western boundary, formerly owned by ti 
Princess Estate. A study of the map accompanying th ; 

















report suggests that before long the company will requit out 
to purchase the ground on the dip, which is owned by tt of | 
New Steyn Estate. As regards the financial outcomed a 
last year’s operations, the profit figures at £19,900, # Jan 
place of £24,900 in 1925, and £49,900 in 1924. Actual RY oy; 
last year’s results are better than they look, the outlay mo 
development representing £,92,190, or 4s 3d per ton mile ae 
as against £66,440, or 3s 2d in 1925. No dividend ws 
paid for either period. Capital expenditure last yy — 
having called for £32,780, the carry forward became t 5 
duced to £15,200. So far from this being representel Pes 
by cash, there was at the end of 1926 a £24,200 excessé To 
current liabilities over assets. Altogether it would se . 
doubtful if the company is likely to return to the dlivident Apel 
lists in the near future. ay 
July, 
A 
Rose Deep.—Despite the performance of a substantial ne 
increased development footage the quantity of pay Dece 
ore opened up last year barely replaced that extract Tota 
the ore reserves at 1,106,980 tons, value 4.9 dwts, shof 
ing a small decrease in quantity and a decline of + dwt? = 
value. Working costs were reduced a few pence to 158f ” 
per ton, but the revenue fell off 1s 1d to 17s 11d per 7 - 
Thus the working profit declined by £30,300 to £647" n 
Dividends totalled 6} per cent., in place of 124, the ext! i 
of the cut being mainly due to an appropriation & 
£44,000 in connection with miners’ phthisis. The am a 
set aside under this heading now totals £61,700 © Coal 
of an estimated contingent liability of £157,300. PY a Diam 
acquisition of 369 partly-worked claims the life of rf 
company has been extended, but the profit ratio * The 
obviously be low. gok 
— Coal 
Geldenhuis Deep.—The feature of last year’s operat” 
consists in the reduction of the working cost ratio tor T 
record level of 17s gd. This not only increased the PRS the 
but enabled a considerable tonnage of ore, previously will 
















eis ayable, to be brought into the computation of reserves. 

th PY the total surplus of £66,600, no less than £51,900 

e it ne absorbed in provision against outstanding liability 
was a ; ; A “ie 

vork. in respect of miners phthisis. The dividend (5 per cent.) 





ned, required £28,300, leaving the reduced balance of 
N the _. ro forward. By the appropriation j - 
£122,500 10 go forward. By the appropriation just. re 
hares ferred to the provision against miners’ phthisis liability 
tums was brought up to £70,900. The total contingent 
fjability was computed at £183,500. During the year some 
41 partly worked-out claims were acquired, and just lately 
sey the company’s application for 369 claims adjoining the 
southern boundary has been granted. This ground is 
oy: also partly worked out, but doubtless—like the 41 claims 
blac _will ‘supply a useful tonnage to the mill.’’ The 
aber © acquisition of the new block of ground renders rather out 
price of date the intimation of the consulting engineer in his 
se of annual report that ‘development is now practically 
sion confined to prospecting in areas which have hitherto been 
divi regarded as unpayable.’’ At the same time, with the 
rence reserves in the old mine small and scattered, and the 
of 3 new ground an uncertain factor, it is obvious that the 
with profits are not likely to show any material increase. 
eding antietil 
great 
ration South African Gold Trust.—With the moderately in- 
tt creased profit of 462,400 available, and by drawing to 
mait- some extent upon the carry-forward, the directors are 
othe able to raise the dividend rate from 7} per cent. to 10 
t 8 per cent. The operating company, the New Gold Trust, 
made a net profit of £124,300, in place of £82,700, and 
| transferred £20,000 to reserve, besides paying 6 per 
fords cent, tax free, as against 5 per cent. The increased 
is de amount of 4.44,200 was written off to depreciation. At 
- £987,100 the investments show a small expansion. Com- 
waht parison of the investments shows that the company has 


@ reduced its holdings in several Rand undertakings—par- 
u, O ticularly the Sub Nigel. Advantage has been taken of 





This the advance to realise the 10,000 Trinidad Leaseholds 
ate 1) shares formerly held. 

he 112 

yy the 

ag the Transvaal Output in February.—The statistics of gold 


equi output in the Transvaal issued by the Transvaal Chamber 



































y the Att, ; 
"4 of Mines show that the output for February amounted to 
ad 779,339 ounces of fine gold, against 839,782 ounces in 
uh January. In February, 1926, the output was 753,924 
aa ounces of fine gold. The following table shows the 
ir monthly output since the beginning of 1921 :— 
d was i! aed. i aiaies 
a __|_ 19%. | 1922. 1923. 1924, 1925, 1926. 1927. 
Fine | Fine Fine | Fine, Fine Fi Fine _ 
me ft nen Ozs, | Ozs, Ozs. | Ozs. | Ozs. phony Ozs. 
sentel I papa? e183 |) ( eAs69 | 796.768 | 825692 736.270 859,782 
all fon 7 | | 704,970 760,617 | 753,925 753,924. | 779,339 
- Rance a §* a | Lipsey a ee eee 
months) 1,209,730 | ; 659,728 | 1,469,439 1,557,385 | 1,577,617 1,550,194 | 1,619,121 
March ..) 671,123 | ( 6 | 995671 | 825479 | 834340 a 
ch ..) 671, \ 761,536 | 795,671 | 825,479 | 834 
ape vrr+) B81362 | 511,338 743,651 | 768,923 | 787,519 805,303 
vs++| 687,776 | 629,786 786,564 809,003, 813,249 849,214 


June ... | 678,490 . 
se... 675,697 755,309 | 773.053 | 780,251 852145| 
1 649.555 | 730,635 | 754,306 823,437 | 818,202 860,134. 
Beptemb's| 71526 | 752,490 769,371 | 809,571 | 808,218 843,854) 
October, "| $52026 | 747,089 739,504 | 799,422 797,247 839.939) 2. 
Oren ::| 707,825 | Lh een | oa | aan | 853,296 oe 

: 1639 | 3| 787,633 840.276| °. 
ember| 681,847 | 790712 | 778,849 | e525 | 791,455 836,157| :. 


7 TT 
otal ....1 8,114,516 | 7,020,110 9,133,060 | 9,597,634 9,599,702 9,962,852| .. 


= following table shows the number of natives em- 
Ployed at the end of the last few months by members of 


t ~ ni . oe 
he Witwatersrand Native Labour Association and 
ntractors :— 


| uy, Aug. | Sept., | Oct., | Nov., | Dec., | Jan. Feb., 








= 1926. | 1926. | 1926.’ | 1926. | 1926. | 1926. | 1927. | 1927. 
M mines ....| 183.068 |ubaoaa laazoes |igiais liv? liscae linea Tinka 
mines °°} 182,262 | 184,032 | 185,063 | 181,513 | 177.544 | 175,492 | 179,784 | 183,971 
Diamond mico;| -©648 | 16,827 | 16,762 | 16,737 | 16,813 | 16,982 | 17,011 | 15,749 

es) 6,099 | 5,818) 5,500} 5,274] 4,971 | 5,095 | 5,737| 6,124 





lane nw) eo eee | aca eeae, Was ecient 
| 205,009 | 206,677 | 207,325 | 203,524 | 199,328 | 197,569 | 202,532 | 206,844 


h ' i 

0 sg of natives employed shows an increase in the 

- and diamond section, but the number employed at the 
ai mines has declined. 











oratios 

to! THE nex Baal . 

pro -s next examination of candidates for admission into 
sly ¥ ciety of Incorporated Accountants and Auditors 


“ill be held on May and, 3rd, qth, and sth. 
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THE MERCANTILE 


BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch St., London, E.C.3. 
Capital Authorised eee ees eco 7 x 

Paid-Up Capital oan an aaa 050/000 
Reserve Fund and Undivided Profits 1,512,884 


Branches and Agencies: 


INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 
The Bank buys and sells Bills of Exchange, issues Letters of Oredit 
and Circular Notes, and transacts banking and agency business in 
connection with the East on terms to be had on application. 
Fixed Deposit Rates will be quoted on application. 
On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on d balances, provided interest for the half-year amounts 
21. JaMEs Srzvakr, Chief Manager. 





Obersea Correspondence. 


UNITED STATES.—RAILROAD VALUATION— SHARE 
MARKET — MOTOR COMPETITION — SEMINOLE 
OIL POOL—MONETARY POSITION. 

(FROM OUR CORRESPONDENT. J 
New York, February 25. 

Buoyancy continued in the share market this week, the 

market withstanding a rather sharp test in good style, and 

indicating that its technical position is good. The test 
in question was furnished by a Supreme Court decision 
in the case brought by the Los Angeles and Salt Lake 

Railroad Company to prevent the Interstate Commerce 

Commission from employing its valuation of the railroad 

for rate-making purposes. A verdict in a lower Federal 

Court had been in favour of the railroad company, but the 

Supreme Court reversed the decision, taking the ground 

that Congress had instructed the Commission to make 

up valuations of the railroads, and that the Commission 
could not be enjoined from making its valuations and from 
making them in its own way. However, the Court made 
it abundantly clear that the railroads have rights in the 
matter, and that if these rights are injured by acts of the 

Commission on the basis of the valuations, the railroads 

can have recourse to the Courts for remedy. The Supreme 

Court refused to pass judgment in advance on the Com- 

mission’s method of making up valuations, telling the 

railroad that it must first show an injury as a result of 
an application of the valuation figures. Accordingly, the 
decision in this test case is a reverse for the railroads in 
the sense that the Supreme Court refused to throw out the 
whole of the Interstate Commerce Commission’s valua- 
tions on principal, but it does them no injury in the sense 
that the decision explains that they can come back into 
Court as individuals if their rights are injured 
as a result of actions based on the Commission’s 
valuations. Thus the fundamental question of the 
method of valuation remains to be settled. Mean- 
while it is worth noting that many extravagant 
ideas have been held by some traders with regard to 
the possibilities of this situation. Some have assumed, for 
example, that if the Supreme Court had ruled in favour 
of the Los Angeles and Salt Lake Railroad much higher 
valuations would have been forced on the Commission, 
which in turn would have had to order a general increase 
in the level of rates. It may be noted that the Commission 
has followed a rule of reason in fixing rates. Although 
the rate structure produced something like 6 per cent. on 
the Commission’s tentative valuations last year, that was 
the first year in which such a result was obtained. Further- 
more, the Commission has not hesitated to take account 
of the prosperity of regions served in fixing rates for that 
region, even if the railroads of the region fell far short of 
the ‘‘fair return’’ prescribed in the Transportation Act. 
A convincing example of this sort of thing is furnished by 
the situation in the north-western country. Finally, the 
roads themselves appreciate the necessity for keeping rates 
on a level that will encourage the movement of traffic, par- 
ticularly since they have been feeling the effects of com- 
petition from water-borne traffic and from motor trucks 
and motor-"buses. In any event, the decision leaves the 
roads in an extremely healthy. condition as far as current 
physical condition and earnings are concerned, and also 
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preserves for them an opportunity to defend their in- 
dividual rights in the matter of valuations. 


News of the Supreme Court decision came on_ the 
Monday before the Washington’s birthday holiday, and 
proved a great surprise to superficial speculators. A 
sudden and severe break in railroad shares, which had 
been quite strong for some time, developed, certain of the 
recent speculative favourites dropping from 5 to 10 points 
in almost as many minutes. Industrials were moderately 
affected in sympathy. Within an hour, however, a good 
rally developed, and the greater part of the losses were 
recovered. A better appreciation of the significance of the 
decision was one factor in the recovery ; the strong invest- 
ment demand for railroad securities was another. By the 
time the market reopened on Wednesday the excitement 
over the decision had passed. Since then rails have been 
relatively quiet but firm, while industrials have come ahead 
strongly. Averages for both classes of security have 
reached new high levels for all time, and as the week closes 
the motor shares are leading. 


Strength in motors reflects a distinct improvement in 
that industry. Production in December was, it will be 
recalled, distinctly poor. January showed a good gain 
over December, but was still, for the industry as a whole, 
materially behind January of last year. February, and 
particularly the past two weeks, has been a good improve- 
ment over January. The changes that are going on within 
the motor industry continue to be extremely interesting. 
The two principal features are the loss of business by Ford 
and striking gains by General Motors. In Wayne County, 
Michigan, which includes the motor centre, Detroit, Ford 
ranked third in the number of new cars registered during 
January. In Cook County, Illinois, which includes 
Chicago, he ranked fourth in January. Previously there 
had never been any question of his primacy in the matter 
of the number of cars sold in these districts. Meanwhile 
the Chevrolet division of the General Motors Corporation 
has attained a production of 4,000 cars a day, and has 
been unable to meet the demand for its product. As Ford 
is averaging only 3,400 cars a day, as against his capacity 
of 10,000 and an actual performance record of about 7,500, 
it is apparent that for the first time since the motor in- 
dustry passed out of its infancy Ford has been topped by 
a single other make. Until a year or so ago, in fact, his 
normal quota was two-thirds of the whole industry’s out- 
put. With this kind of a situation on his hands it seems 
inconceivable that Ford will rest on his present product. 
During the past week there have been the first intimations 
of a well-authenticated character from Ford headquarters 
that a new model of moderate price is in process. At the 
same time the parts makers, who normally would hear of 
the change in specifications that would accompany the 
production of a new model, have heard nothing, so that 
there are as yet no physical evidences of a change. In any 
event, nothing that Ford does now seems likely to affect 
materially the competitive situation in the industry during 
the first six months of the year. | Meanwhile General 
Motors continues to gain fast at the expense of its com- 
petitors. Its January sales were 50 per cent. in excess 
of those for January last year ; and a similar gain probably 
will be shown in February. The corporation also is bring- 
ing out next week a new eight-cylinder car in the $2,500 
class. 


A general scaling down of crude oil prices this week is 
a result of the extraordinary output being achieved in the 
Seminole pool of Oklahoma. The top figure so far is 
326,000 barrels a day from this pool, where the new “ air 
lift’ is being used to stimulate production in so remark- 
able a way. An attempt is being made to limit production 
in the pool by agreement, but doubts are expressed as to 
the success of the method. While the production thus is 
bearish, the oil shares stood up better than had been ex- 
pected, selling being moderate and declines small. 

The money market has continued easy until to-day, 
when the approach of March 1st demands began to be felt. 
Money has been cheaper than at this season last year, and 
the demands on the Federal Reserve banks are at an ab- 
normally low level. After March 15th the normal seasonal 
tendency is toward further ease. It remains to be seen 
how business and market developments will affect this 
tendency. For the moment, at least, the gold influx seems 
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to have paused ; whether or not it resumes, it is like} t 
have an important effect on the money market and th 
officiai attitude toward discount rates. 








FRANCE.— FINANCIAL PROBLEMS—PRICES—ppp 
NESS CONDITIONS—THE RATE OF INTERBG. 
FOREIGN SHAREHOLDERS. 


(FROM OUR CORRESPONDENT.) 


PARIs, March 9 
Tue Poincaré Government, as foreshadowed last week 
has triumphed over the curiously persistent demand , 
the Socialist Party for an immediate discussion of the 
question of the ratification of the London and Washing. 
ton debt agreements, and this dangerous matter has noy 
been shelved, as far as can be seen, for an indefinite 
period. The Socialist tactics were obviously based on th 
known fact that the powertul Marin group, which hol 
the balance in the present Nationa! Union Governmen, 
is immovably opposed to ratification, and that any yield. 
ing by M. Poincaré under Socialist and Radical Sociaig 
pressure would inevitably bring about his fall and throy 
everything back to the melting pot again, as in July lay 
On a vote of confidence the Socialist motion was defeatej 
by 339 votes, against 175. The hope of a possible 
trayal of the Government by its Radical supporters wa 
demonstrated as without foundation, and the situation o 
the Cabinet has thereby been substantially strengthenej 
and the prospects before its programme for _ financial 
restoration commensurately improved. 

For the second week in succession, no fresh steps ca 
be reported in connection with M. Poincaré’s systemat 
application of the recommendations of the Committee 
Experts for the restoration of the financial situation. Ty 
stabilisation of the franc is being left, as M. Poincar 
insists it necessarily must be, to work itself out by th 
slow effluxion of time and the inter-blending of the variow 
factors involved. The demand that was _ becoming it 
sistent a few weeks ago for legal stabilisation to bee 
forced forthwith has now lost practically all force, ani 
the Finance Minister’s declaration that another year @ 
least may elapse before it will be possible to effect definit 
stabilisation, is now generally accepted as well founde 
and in accordance with the necessities of the situation. 

Reports that have been in circulation to the effect thi 
the Government was contemplating the issue of a larg 
consolidation loan in the near future are officially deme 
as entirely unfounded. The disappearance from circu 
tion of the short-term one to six months’ bonds has rer 
dered less pressing any large consolidation loan, and th 
Government can now await more favourable conditions 
for any future issue of this kind that may be necessary. 

The index figure for wholesale prices for Februar 
which has been issued by the Statistique Générale to-dat, 
indicates a rise of 10 points on the general figure, whit! 
is returned as 645, aS against 635 in January, 640" 
December, 698 in November, 768 in October, and 854! 
july, which was the record high month. The generé 
index figure (which is based on the wholesale price of 
categories of commodities, based on roo as representitf 
the corresponding prices in 1914) is the result of a nse? 
all categories of commodities, both of foreign ant 
domestic origin, as shown by the following dissected 





table :— 
Categories. Articles. Feb. Jan. . 
General index figure ..........06.. 45 «. 645 .. 635 « ef 
Products of French origin ...... 29 .. 643 .. 640 « ’ 
Products of foreign origin ...... 16 .. 650 .. 624 «. if 
General figure for foodstufis only .. 20 .. 616 .. 605 a 
Vegetable foods .....seeseeeees- 8 «- 634 .«. 624 i 
PEEEEE ccdesccwntccscossoce © cs ‘GP «os Sw i 
Sugar, coffee, cocoa ........ we Sse ee at 
General figure for raw materials only 25 .. 671 .. 662 » * 
Minerals and metals ............ 7 .. 690 .. 683 g 
| hiawweses 6 656 .. 628 « a 
Various...... ttiiimiwnwacdc & 667 .. 668 .- 


The outstanding feature of the return is that the rs¢® 
due almost entirely to the increased price of import 
products, the figure for which has gone up 26 i 
while those of home origin have risen only 3 points. | J 
figure for domestic products, which was 16 points hig 


a eos ° ar 2 
than that for imported commodities in January and 
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ints higher in December, is now returned as again ———__occomber, is now returned. as again lower | (=== er 
“ oints. The figure for products of French origin 
bY a 89 points lower at the end of February than at 
the record period in July, whereas the figure for imported 
yroducts is NOW 424 points lower, as compared with July. 
The French wholesale index figure of 645 at the end of 
pruary still remains appreciably lower than those for 
italy, which stood at 720 at the end of January, and for 
Belgium, which was returned at 856 at the same period. 
The figure for retail prices in Paris at the end of February 
is returned as 555, against 592 in January, and 628 in 
November, the record month. 

Unemployment appears to have at last reached its 
maximum, and there are indications that the number of 
workless will now at any rate remain stationary, if not 
begin to diminish. The total number in receipt of un- 
employment allowances down to ‘Thursday last was 
$0,941 (of whom 62,412 were in Paris and the suburbs), 
or an increase Of 1,252 on the week, as compared with 
increases of 6,000 and 10,000 respectively in the previous 
two weeks. The figure of 91,000 recorded in 1921 has 
therefore not been even approximately reached. Although 
metallurgical workers are reported to constitute about 
15 per cent. of the total unemployed, reports indicate that 
the motorcar industry, which absorbs an enormous amount 
of labour in the Paris area, has experienced very satis- 
factory conditions since the beginning of the year. imports 
of foreign-made cars have dropped appreciably, while 
exports during January were 24 per cent. in excess of 
those of the corresponding month of 1926. The principal 
foreign buyer in January was Great Britain, which ab- 
sorbed 641 French cars. The situation in the steel and 
iron industry has improved, and exports are slightly more 
active. With the advance towards spring, optimism is 
returning, and the general tone is growingly hopeful. 

The exact situation in the business world is at present 
very difficult to gauge. There is, however, good ground 
for believing that much of the pessimism felt during the 
past two months has been largely influenced by purely 
seasonal causes, and that things are really muc ‘h better 
than general opinion would imply. The revenue returns 
for January show that the vield from the tax on turn- 
over, assessed on business done during December, 
reached the record figure of 855,396,o00f, or 199,696, ooof 
(practically 25 per cent.) more than M. Poincaré estimated 
the month to yield. It is significant that an almost exactly 
equivalent drop was recorded in the yield from the luxury 
tax for the same period. Internal prices, as shown above, 
remain high; bankruptcies are normal in number; bills 
discounted by the Bank last week increased by nearly 
500,000,000f, and current accounts remain exceptionally 
steady. Investment business on the Bourse is again active, 
the past fortnight having been unusually satisfactory. 

Attention is being closely focussed on the paradoxic al 
fact that while Germany is able to borrow at 5.43 per 
cent., French concerns are still obliged to offer 7 per cent. 
interest on soof bonds, issued at 462.50. Even ‘less satis- 
factory conditions for the borrower are disclosed by the 
Prospectus of the new 178,668,500f loan now being issued 
by the Pas de Calais Department in 500f 7 per cent. 
bonds, redeemable in 20 vears, and free of all taxation, 
Present and future, the subscription price of which is 


Fe 


447-50. 

Anxiety is being expressed in responsible quar- 
ters at the large purchases of French gilt-edged 
industrial and other securities which are being 
made on foreign account. Attention was called to 
what is regarded as “ this dangerous situation ’’ by 


no less an authority than M. Francois-Marsal, in the 
Course of a debate in the Senate vesterday on the pro- 
ue for legislative action in regard to the introduction 
Mi Plural votes for shareholders. The former Finance 
goed pointed out that Banque de Paris et des Pays 
= ares, which in 1913 were quoted at £68, are now 
oot Zz. at £14 10s, Nord Railway shares have dropped 
St Gas to £12, Messageries Maritime from £5 to 30s, 
nee “ from £250 to £40, Creusot from £83 to £8, 
eal ee from H19 to £4 3s. M. Francois-Marsal 
meted oe large quantities of these and similar stocks 
eimiens ought on the Paris market by a special holding 
in sation at Amsterdam, ‘which utilises them as 

er for the issue of certificates of foreign securities held 
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BARCLAYS BANK (DOMINION, 
COLONIAL AND OVERSEAS). 


Head Office: 54, LOMBARD ST., LONDON, E.C.3. 
Formerly 
THE COLONIAL BANK 
with which are amalgamated 
THE NATIONAL BANK OF SOUTH AFRICA, LTD., 
and 
THE ANGLO-EGYPTIAN BANE, LTD. 


FACILITIES FOR THE IMPORT OF 
PRODUCE ARRANGED. 


Branches in 


Liverpool, Manchester, Hamburg, New York (Agency), 
British West Indies, British Guiana, Egypt and the Sudan, 
Transvaal, Rhodesia, Cape Province, Natal, Orange Free State, 
British West Africa, Swaziland, Portuguese East Africa, 
South-West Africa, Tanganyika, Nyasaland, Kenya Colony, 
Malta, Gibraltar, Palestme, and the Mauritius. 

The Bank acts as Correspondent for Home, Colonial and ate Banks. 


abroad. The bearers of these certificates receive the yield 
from the French stocks, but the latter remain in the hands 
of the holding company, which can thus utilise share- 
holders’ votes at general meetings and eventually may 
thus secure control of the French concerns in which it 
holds sufficient interest.’’ As an example it was ‘stated 
that when the Crédit Lyonnais recently issued its plural 
voting shares, the Dutch syndicate in question already held 
one-fifth of the capital of the largest of the French deposit 
banks, and that, in spite of the Bourse quotation of the 
shares having doubled, in consequence of the heavy: pur- 
chases, the syndicate continued to buy. Under the present 
law an ordinary general meeting at which 25 per cent. of 
the share capital is represented has wide powers which, 
as M. Francois-Marsal pointed out, might be exercised 
(with the plural vote) by a group holding only 13 per cent. 
of the capital. 





GERMANY.—MONEY MARKET—LEIPZIG FAIR— 
INDUSTRY—BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, March q. 


Tur position and prospects of the money market domi- 
nated the business situation during the past week., The 
development in Merch so far has been very different from 
that of the earlier parts of preceding months, when imme- 
diately after settlements short-term interest rates fell 
heavily and money was easier to borrow than to place. 
This month so far the demand has been heavy and the 
supply rather short, and the drop in interest rates after 
the settlement has left them still relatively high. Day 
loans to-day cost 4} to 6} per cent., and'month loans could 
hardly be had at 7 to 8k per cent. The private discount 
rates were up to ‘93 and 4} per cent. for long and short 
terms respectively, but the short rate fell to-day, to 4% 
per cent. A decline in the dollar exchange on March 5th 
was believed to be due to a new inflow of foreign money 
resulting from the high rates here. The Reichsbank’s 
return for the last week of February showed only a normal 
increase in discounts, by 396 million marks to 1,544 million 

marks, but a very large rise in advances, by 142 million 

marks to 155 million marks. This development is con- 
trary to the Reichsbank’s policy. In leaving the advances 
rate unchanged on January 11th at 2 per cent. above the 
discount rate. the Reichsbank hoped to divert the month- 
end credit demand towards discounts. The Bank’s 
legal-cover exchange reserve increased by only 21 
million marks, and remains at 204 million marks, 
very low; and as the gold reserve is_ practically 
unchanged, the combined gold and exchange note 
cover fell heavily from 68.9 to 58.8 per cent. The 
Reichsbank’s policy in reducing its discount rate in 
January is criticised in some quarters. The aim was to 
make things easier for credit-seekers at the beginning of 
the trade revival, but the effect was to increase the demand 
both in the money and capital markets more than was 
expected. Home loans, which in January totalled 196 
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million marks, rose in February to 678 million marks (in- 
cluding the Federal loan), or to more than half the total 
(1,324 million marks) of the whole of 1926. The pre-war 
monthly average (1909-14) was only 200 million marks. 
The immediate future of the money market depends in 
part upon whether the Gold Discount Bank bilis, which 
were marketed last year in order to attract the then super- 
fluous money, are met or prolonged on March 14th, when 
they fall due. The amount is 73 million marks, of which 
50 millions are held by the Verkehrskredit-Bank. The 
commercial banks, on the initiative of the Reichsbank, 
to-day held a meeting to discuss the money market situa- 
tion. One subject, it is understood, concerned a restric- 
tion of prolongation credits with the aim of checking the 
prevailing Bourse speculation. The Disconto Gesellschaft 
reports gross profits in 1926 of 66,670,000 marks, against 
57,960,000 marks in 1925; net 15,350,000 against 
10,670,000 marks; the dividend of 10 per cent. was un- 
changed. The Prussian State Bank (Seehandlung) shows 
net profits in 1926 of 8,582,996 marks, against a net loss 
of 12,376,299 marks in 1925, and net profits of 4,798,254 
marks in 1924. The loss shown in 1925 was caused by 
the Barmat-Kutisker credits. The total loss on these 
credits was 23,800,000 marks, of which 19,220,000 marks 
was covered before 1926 out of reserve and of profits of 
1924 and 1925. From the profits of 1926, 4,578,046 marks 
go towards making good what remained of the loss, and 
4,000,000 marks to reserve. The actual net profits in 
1926, leaving the Barmat-Kutisker loss out of account, 
was nearly 3 million marks less than in 1925. Profits 
from interest declined from 15 to 9} million marks. 

The Leipzig Spring Fair began very well, but after the 
first two days business in many branches fell off. The 
number of visitors on the opening day exceeded 100,000. 
The number of foreign visitors is 23,000, of which 600 
are exhibitors; the total number of exhibitors is 9,300, 
whereof 1,870 are in technical branches, gto textiles, 1,210 
toys, sport, &c., 730 pottery and glass, 390 leather wares, 
1,360 household articles and furniture. The Technical 
Fair is particularly rich in novelties, machine tools domi- 
nating. In the first days very large business was done 
in industrial and other machinery, in textiles (in which the 
price tendency is upward), and in porcelain and earthen- 
ware. Steel wares were sold largely for British India, 
but prices are reported low. Business in textiles fell off 
badly later in the ccurse of the fair. In the boot and shoe 
branch the biggest demand was for luxury wares. 

Local Labour Bureau reports from most districts show 
a further slow improvement in employment. Bankruptcies 
in February numbered 475, against 476 in January. About 
one-fifth of all bankruptcies are in the textiles branches, 
but the number here is declining. The official wholesale 
prices index for March 2nd is 135.6, against 135.5 in the 
two preceding weeks. The index figure for manufactured 
instruments of production (machinery, &c.) is 128.9, 
whereas for manufactured articles of consumption it is 
151.t. The Frankfurter Zeitung’s index for ‘‘ industrial 
finished articles ’’ is 122.43, against 139.42 at the same 
date of 1926. The weekly average skilled wage in twelve 
industries (including railways) in January was 46.40 
marks; the average in six branches manufacturing “ in- 
struments of production ’’ 47.49 marks, in five branches 
manufacturing goods for consumption 39.17. The 
highest skilled wages are 55.03 marks in building, and 
51.00 marks in mining; the lowest is 31.82 in textiles 
(men), and 24.72 marks (women). The average unskilled 
wage in the twelve branches is 34.47 marks. Only in the 
textiles branch has there been any considerable wage rise 
since December. The Prussian Trade Ministry’s monthly 
report speaks of a slow but steady improvement in in- 
dustry. The quarterly report of the Institute for Study 
of Trade Conditions dates the general trade improvement 
back to November, when conditions indicated ‘‘ a revival 
in its initial stages.’’ Internal factors, says the Insti- 
tute, and not the weakening of British competition 
through the coal strike, are the causes of the revival, and 
a reaction is therefore not to-be expected. A favourable 
circumstance is that the output of production goods -has 
increased more rapidly than that of consumption goods. 
The Institute treats the Bourse recovery of 1926 as in- 
dicative of coming industrial activity, and publishes data 
showing that during 14 pre-war years every Bourse re- 
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covery was connected with an improvement in emplo, 
ment. In 1926 5,788 million working hours were log 
through entire or partial unemployment, and only iy 
million hours through Labour conflicts, whereas in jq. 
1,626 million hours were lost through unemployment at 
136 million hours through labour conflicts. 

The negotiations for the foundation of an Internation 
Pig-Iron Cartel are making progress. The German j., 
iron industry is already combined in a syndicate, and a 
agreement exists between France, Belgium, and Luxen. 
burg. Germany, it is understood, desires a Continent 
Cartel with fixed production quotas as with the Inte. 
national Steel Cartel. The unexpected action of the Steg 
Cartel in raising the total production contingent for th 
second quarter of 1927, by cancelling the reduction ¢ 
14 million tons decreed for the first quarter, is explaing 
as being in connection with the plans for selling synj. 
cates. No other reason can be discerned, as the inte. 
national market has not improved. Germany’s expor 
of heavy iron and steel in January totalled 514,961 metri 
tons against 478,260 tons in December; exports ¢ 
machinery 28,207 tons against 32,798 tons, electric 
articles 8,188 tons against 8,017 tons, and motor-cars anj 
other vehicles 7,054 tons against 5,125 tons. Exports 
of machine tools in 1926 were 73,309 tons against 58,2 
tons in 1925, of other tools 26,973 tons against 28.7% 
tens. The monthly coal consumption figures for 19% 
show a great increase in the latter part of the year; 
the monthly average for the whole year (coke reckoned 
at coal value) was 8,371,000 tons against 10,388,000 tons 
in the same area in 1913. The Ruhr coal situation ha 
not yet been materially affected by the reappearance of 
British coal in North Germany. The Ruhr averag 
daily production has been falling since November, bit 
this is due in the main to increased unwillingness o 
miners to work overtime, and the Ruhr is not at present 
able to fulfil entirely the delivery contracts which it co 
cluded during the strike. 

The Bourse has been strongly affected by the mone 
market urcertainty and the higher money rates. Lat 
last week stock quotations dropped considerably, aii 
Monday witnessed very sharp declines, some of the 
higher-priced papers falling 25 to 30 points. Tueséay 
and Wednesday witnessed recoveries. Since the peak 
of the boom in late January, the speculative favountt 
have, as a rule, lost most, and some are back to about 
their prices of the early autumn. At quotations 0 
March sth, the yield on bank stocks averaged 4.59 pe 
cent., electrical 4.6 per cent., potash 4.76 per cent., (0d 
iron 1.86 per cent. These figures refer only to the seventy 
leading stocks in the ‘‘ futures ’’ list. The low averag 
yield of the coal-iron group is due to the fact that mat} 
of these pay no dividend at all. 





BELGIUM.—PRICES — BOURSE— COAL INDUSTRY- 
TRADE IN 1926. 
(FROM OUR CORRESPONDENT.) 
GHENT, March 5. 


THE scarcity of money, which many had expected as! 
result of currency stabilisation, has not yet appeared. A 
the contrary, the National Bank has even been able, site 
the New Year, to make two reductions of 4 per cent # 


‘its rate of discount, which now stands at 6 per cent., 


which will probably be further reduced before long. San 
the stabilisation of the Belgian currency the index numb¢ 
of retail prices has continued to rise, but the index num 
of wholesale prices has slightly fallen, although this ee: 
principally due to the reduction in prices of coal and pite 
The following figures will give an idea of the trend 0 
prices (basis April, 1914 = 100): 


Retail Wholesale 

Prices. rs 
November, 1926......++e+- seus ee 730 360 
December ....esccscccees scenes sy en eece 356 
January, 1927 cecccecccececcece . 755 eos 
February ..ccceeseeees seeesbece wee re . 


‘ae ° + anlt! 
A comparison between the two indices is rather re 
the index of retail prices only takes into account s 
of current consumption, and out of these 56 articles 
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are 34 foodstuffs, whereas in the 134 articles which make 
up the index of wholesale prices foodstuffs only account for 
16. Further, the index of retail prices is arrived at by 
the arithmetical mean, whereas the index of wholesale 
prices is calculated by the geometrical mean, and would 
be, as far as January is concerned, at least 20 points 
higher if calculated by the arithmetical mean. This con- 
firms the expectation that a further rise in the index of 
retail prices may take place. A comparison with prices 
at the end of the stabilisation period at 107f for sterling 
leads to the same conclusion :—On March 15, 1926, the 
index of retail prices stood at 521 ; sterling has since risen 
to about 175, or by 63 per cent., which would correspond 
to an index of retail prices of 850. 

Budget estimates were based upon an index of only 
750 for retail price, but receipts from taxation continue to 
exceed expectations, so that for the present from the 
revenue side there is no threat to the balance of the 
Budget. It is even expected that the Government may be 
able to accelerate debt redemption. The Bourse, after 
having been very buoyant during January, has _ lately 
shown a weaker tendency, although the average prices in 
gold of the variable dividend securities quoted on the 
Brussels Stock Exchange is only about 50 per cent. of 
the 1913 level. Below are comparative quotations of some 
industrial shares :-— 

Dec. 31, Marchl, March 2, 


1913. 1926. 1927. 
(£ at 25.22) (€ at 107) (£ at 175) 
Hornu et Wasmes (Colliery)........ 7,7 -- 8,160 .. 11,600 
Sambre et Moselle (Metallurgy) .... 760 .. 2,105 .. 3,400 
Verreries de la Marine (Glassworks) 872 .. 1,400 .. 2,000 
Liniére la Lys (Textile).........e0 2,050 .. 7,150 .. 10,550 
Vieille Montagne (Spelter) ...... -- 970 .. 2,885 .. 4,740 


Serious apprehension is felt as to the future position of 
ene Belgian coal industry. During January stocks at the 
collieries increased from 169,000 to 350,000 tons, and 
the figures at the end of February would doubt- 
less have reached 500,000 tons. Coal prices have 
fallen substantially, and have now approximately 
reached the same gold value as twelve months ago. 
It is to be feared that the old Belgian collieries, especially 
those of the Mons district, will have very difficult times 
before them. Not only have the new collieries of the 
Belgian Campine very rich seams and a rapidly expanding 
output, but Belgium has near its borders three competing 
voalfields with an increased production—the Dutch, the 
Westphalian, and the Northern-French. The central 
position of Belgium makes this market a battleground for 
the neighbouring coal-producing countries, and in this 
Struggle British collieries appear to be very seriously 
handicapped in comparison with their German competitors. 
German collieries situated along the Rhine-Herne Canal 
can load directly into lighters of 300 to 1,200 tons, and 
send cargoes to Ghent at a freight of about 2s 9d, whereas 
for a cargo of 1,200 to 1,500 tons from the Tyne to Ghent 
there is a sea freight of about 4s, in addition to a railway 
rate of about 1s 6d from the pit to port of shipment. 

_ The following figures will give an idea of Belgian trade 
in 1926 and 1925 :— 


Railway traffic— 1925. 1926. 
Tons (thousands) ......... eeee- 70,684 .. 80,019 
Tons—Kilometres (millions) .... 7,037 .. 8,272 


Antwerp Harbour traffic (Moorsom)— 
Tonnage entered (thousand tons) 20,202 .. 22,794 
Clearing House activities— 


Number ithousands)..........+ 3,876 .. 4,093 

Amount (million francs) ........ 251,385 .. 344,116 

Bankrupicies.........eee0 aa vate 514 «.. 647 
Foreign trade (in percentage of total) — 

Imports—France ........+. ae 209 .. 21:3 

Great Britain ........ 1235 .. 11-6 

Germany ....cccceces 9-2 10:8 

United States ........ 122 .. 113 

Exports—To France ...... seiecaton 159 .. 14:5 

Great Britain ........ 130 .. 196 

Germany ........00-- 12°5 12:7 

United States ........ 8:2 9°3 


- British figures are, of course, affected by the coal 
rike, 


AUSTRIA.— GENERAL ELECTIONS—BUDGET RESULTS 
—INDUSTRIAL CONDITIONS—OVERSEAS TRADE 
— MONEY AND STOCKS. 
(FROM OUR CORRESPONDENT.) 
VienNA, March 1. 
It is pretty certain that the date of the general elec- 
tions will be fixed on April 24th, and the electoral cam- 


paign is, therefore, in full swing. This date will be of 
particular importance this time because the elections for 
the Vienna Municipal Council, which will have to decide 
whether Vienna has to remain under the control of a 
“Red ’’ majority, will take place on the same day. The 
Government is endeavouring to rally all ‘‘ bourgeois ’’ 
irrespective of parties into one ‘‘ anti-social democrat 
front,’’ and it looks as if these efforts will prove success- 
ful in Vienna, whilst 1n the provinces the Christian- 
Socialists refuse to enter into an alliance with the Pan- 
germanist and the Peasants Parties. In general it is not to 
be expected that the elections will bring about a remark- 
able change in the proportion of the parties. But the elec- 
tions will at least remove the present political unrest and 
will enable the Parliament to set to work at the much 
more important economic questions of the present time. 
The returns of the Ministry of Finance for the year 
1926 just published show :— 
| 
Actual | Estimated 





Result. | Result. Difference. 
a as. | AS. AS. 
NONE oo os bwreccaweeseaes 949,740,000; 755,000,000 | + 194,740,000 
Expenditure (including extra- ; 
ordinary expenditure for 
public works) .........- ea 980,460,000 897,000,000 | + 83,460,000 
Deficit ........ iohcaaia "30,720,000 142,000,000 | — 111,280,000 


= £893,000'= £4,128,000|— —£3,235,000 


The financial result of last year was £3,235,000 better 
than estimated in the budget. Satisfactory as this good 
result is from the purely fiscal point of view, the fact 
must not be overlooked that it was merely due to the 
expansion of revenue. It was again not possible to 
check the steady growth of expenditure which makes 
itself severely felt through the burden of taxation. 

The Ministry of Finance has made a first issue of the 
‘* Zentralbank Refund Loan ”’ by lodging As.30,000,000 
64 per cent. bonds with the Vienna banks and savings 
banks at the price of 94} per cent. A further issue of 
another As.10,000,000 bonds is planned in the near future, 
but it is not intended to offer them for public subscription. 

During last month unemployment has risen from 
230,000 to 275,000, and the unsatisfactory economic 
situation has in general remained unchanged, with the 
sole exception of the iron and steel industry, where a 
slight improvement can be noted. The premiums on 
exports granted by the biggest Austrian iron and steel 
concern, the Alpine Montangesellschaft, have enabled the 
bridge-building companies to get some good orders in the 
Orient. It was also possible to settle the outstanding 
differences between the Austrian and the Polish iron 
industries. The tendency towards concentrating various 
industries into “ cartels’? has made some progress of 
late; the locomotive and rolling-stock works have come 
to an arrangement regarding the allotment of orders, and 
the negotiations for the formation of an Austrian rubber 
trust and a chemical trust are far advanced. The Govern- 
ment has brought in an amendment to the Tariff Bill 
providing for a considerable increase of customs duties 
on various industrial and agricultural articles. It is, how- 
ever, rather doubtful whether, in view of the present un- 
settled parliamentary situation, it will be possible to pass 
this Bill. 

The Ministry of Commerce has just published the de- 
finite figures regarding Austria’s foreign trade in 1926, 
the outstanding features of which are shown in the 
following tables :— 
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(Value in £ sterling.) 











Union Trust ‘Company 


| Imports. 















| 
Exports. 
sa teamseieeiaabenaen pomyentoae —— Established in 1901 
| 19285. 1926. | 1925. 1926. Head Office - TORONTO, CANADA 
Live animals .. aera | 7,587,000 7,704,000! 814, 000 640,000 Paid-up Capital, Reserve and Undivided Profits $1,692,485, 
Foodstuffs and bevers ages. 22,383,000} 22,442,000; 1,076,000 930,000 Assets over $14,000,000. 
OE cticuans eee anR a he | 6,657,000} 5,960,000 





Raw materials and semi- | 11,454,000 10,668,000 
manufactured goods ..| 18,168,000} 16,250,000 ) 

Finished goods ........ 27,151,000} 26,948,000} 41,628,000) 36,774,000 

Gold & silver (also coined)} 2,093,000 en 1,831,000} 1,221,000 


Totals .....see+-+«! 84,039,000) 81,542,000 56,803,000| 50,233,000 
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Auditors - PRICE, WATERHOUSE & COMPANY 
3 Fredericks Place. Old Jewry, E.C. 2 





The excess of imports over exports amounted in 1926 to 
£31,309,000, and was £4,073,000 higher than in 1925, 
chiefly because of the reduction of exports in 1926. The 
above table clearly shows the consequences of last year’s 
industrial crisis, as in 1926 both the imports of coal and 
raw materials as well as the exports of semi-manufac- 








expenditure was rather less than half that amount, 
Appended are the comparative figures :— 


















tured and manufactured goods were much lower than in aoone ery 

1925. ; : $ 8 
The following table shows the direction of Austrian Boome Sais or Paice tee et pone 382,893,009 .. 394,870.00 

i ¢ . i Z ies in the last | Expenditures : ‘or inary, special, an 
——. ee ee ay meee oe eae a eapital.....2..0+0. peiienanevaes 355,186,422 .. 360,6007% 
. ; NN Ea i cake lieases dis 27,706,586 ..  34,2692% 
Exports to— (Value in £'s.) 1925. 1926. Less amount written off for re-valuation soldier my 
Czechoslovakia ..........-- 6.250) 050 .. 6,005,862 i RS nc ccdkeekee ce bans dso sss cens <> 2,903,260 
ey s-----v>-ovens- A ** Sanaa i i annarrteiinusiin 31,360,260 
Hungary ......... Sout ie 4,706,433 .. 4,857,597 ; ; 

Yugoslavia .......-++++e- 5,122,134 .. 4,462,245 The chief revenue gains came from customs duties 
Switrerland co...) BeaeTe9 :. Birasi859 | ($14,100,000), excise duties ($4,300,000), and exci 
EE ei kcenaenn anes 4,779,108 .. 2,090,133 taxes, chiefly sales tax ($5,900,000), and the chief de- 
eee Bo nig Sennen ‘* oes cline was in income-tax, which fell by $8,600,000. Mr 
SES s 1,468,035 a 1,459,314 Robb was able to claim that a good start had been at last 
RUS#IA...-- eee ee eee eee es 1,125,009 .. 1,110,474 made with the reduction of the national debt, and that 











since all his surplus of 31 million dollars could be applied 
to this purpose it would be found at the end of the 
fiscal year that since 1923 some 95 millions had _ been 


lopped off the net debt. 


Particularly alarming is the decrease of exports in 1926 
to Germany (32 per cent.) and to Poland (56 per cent.). 
A slight increase has taken place in the exports to Hun- 
gary, Switzerland, U.S.A., and Japan. The value of 
British imports into Austria (mostly textiles) amounted 
to £2,813,976 in 1926, as against 43,058,164 in 1925. 
in order to improve the adverse balance of trade to some 
extent it is intended to start a propaganda on a large 
scale to induce the population to buy more Austrian 
goods. 

The last bank’s returns show a further decrease of the 
holding of bills, which has reached its lowest mark since 
the existence of the bank. The proportion of cover to the 
circulation is 58.3 per cent. The bank rate was reduced 
from 6} to 6 per cent. on February 5th. The revival of 
business which set in on the Vienna Stock Exchange in 
January did not last very long, and during the month of 
February there was but little activity on the market in 
spite of the reduction of the bank rate. Some interest 
was shown in Hungarian securities and some mining 
shares. The average level of prices at the end of Feb- 
ruary was 23 per cent. higher than at the end of January. 
Conditions on the money market remained extremely easy 
during the whole month. ’ 






But, relying upon a further expansion of prosperity, be 
announced that it had been decided to make further 
reductions of taxation, which would entail, on the basis 
of the 1926-27 returns, a sacrifice of some 27 million dol 
lars of revenue. All the income-tax rates are pared by 
10 per cent., and all the sales tax rates by 20 per cent, 
while the match tax is reduced by 25 per cent. The 
stamp tax on overdrafts and bank advances is abolished; 
the exemption from this same stamp tax on cheques, notes, 
&c., is increased from $5 to$10, and above that sum the 
graduated scale is abolished in favour of a flat rate of 
2 cents for each instrument. The abnormal feature of the 
Budget was the complete absence of any tariff changes, 
and the Finance Minister advanced as an excuse for it 
that it had been decided to await the recommendations 
of the Tariff Board upon a number of important applica 
tions which had come before it, but were not ye 
adjudicated. 

























The Budget has had an excellent Press, and the cuts 
in the sales tax and the reduction of the stamp levies 
have earned the applause of the business community. The 
Conservatives have naturally given their blessing to the 
policy of tariff stability pursued by the Government, but 
Mr Coote, the first spokesman of the Progressive group, 
voiced the sentiments of his associates when he declared 
that the Budget could just as suitably have been pre 
duced by a Conservative Government. The Progressiv 
view is that if the Government was able to contemplate 
a loss of revenue, it would have lived up better to Liberal 
principles if it had maintained the income-tax at its pt 
sent level and cut down the tariff schedules, but obviously 
reductions of direct taxation raise obstacles to future cuts 
in the tariff and strengthen the hands of the Protectiom 
ists. So the Progressives have moved a hostile ament- 
ment to voice this complaint, and will receive the suppo™ 





CANADA.—THE FEDERAL BUDGET—PLAN FOR DEBT 
REDUCTION—GENERAL BUSINESS CONDITIONS 
—THE NEWSPRINT SITUATION— PENETRATION 
OF AMERICAN CAPITAL—WHEAT MARKETING 
—THE G.T.P. SETTLEMENT. 


(FROM OUR CORRESPONDENT.) 
Ottawa, February 22 









Tue Federal Budget was unexpectedly produced on Feb- 
ruary 17th and, since the end of the current fiscal year 
was then six weeks distant, many of the figures submit- 
ted were only provisional. But Mr Robb, the Finance 
Minister, in an admirably concise and lucid speech, pre- 
sented a very satisfactory statement of the national 
finances. He was able to show that, despite the cuts 
in taxation decreed by the Budget of 1926, revenue had 
increased by about 12 million dollars and that the rise in 
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of some Western Liberals, but the Conservative Opposi- 
tion will support the Government to defeat it. 

Winter is still with us, and the last week has seen in 
Eastern Canada some very heavy snowfalls, which have 
hampered railway transport and blocked the country roads. 
Both wholesale and retail trade are rather duller, but the 
movement of merchandise continues on a_ satisfactory 
scale, and the carloadings for the week ending Febru- 
ary 12th showed a gain of 1,890 and 5,018 cars respec- 
tively over the figure for the previous week and the 
corresponding week of 1926. In the larger centres there 
has been some abatement of industrial activity, largely due 
to seasonal conditions and the annual overhauling of 
machinery, but the plants in the smaller towns are all 
reported to be adequately busy. The cotton textile mills 
have lots of work on hand, and in some cases overtime has 
been necessary to cope with the demand for certain staple 
lines. The production of motor-cars has fallen off, but the 
farm implement factories and the furniture mills are well 
provided with orders. The outlook for the iron and steel 
plants and the equipment firms has lately undergone a 
marked improvement as the result of a series of substantial 
orders for car equipment which the two railway companies 
and some tramway corporations have placed. The mining 
camps are still humming with activity, and a great deal 
of development work is planned in the Rouyn field to begin 
as soon as the handicaps of winter disappear. In January 
there was further expansion of the output of the pulp and 
paper industry; 142,329 tons of newsprint valued at 
$9,249,074 were exported, as compared with 125,999 
tons valued at $8,372,171 in January, 1926, and_ this 
gain more than balanced a decline in wood-pulp exports. 
But it is now very doubtful if the present price of $65 per 
ton for newsprint can be long maintained, and it is 
authoritatively stated that some contracts at $55 per ton 
have recently been concluded. A number of newsprint 
mills have also begun to curtail their production, and the 
stocks of the pulp and paper companies have shown a 
downward tendency. But the lumber industry is in a much 
worse situation, and in Eastern Canada at least this 
winter’s cut will be comparatively small. On the Pacific 
Coast powerful American financial interests are still 
working at a scheme for consolidating in a single organ- 
isation most of the leading lumber companies operating 
on both sides of the international boundary in that region. 

The penetration of American capital into Canadian in- 
dustry still continues. The International Paper Company 
has lately added to its Canadian holdings, and is reported 
to be now joining in the contest for control of the un- 
developed power resources of the Ottawa River. American 
interests also made a determined effort to secure control of 
the great Toronto firm of farm implement manufacturers, 
the Massey-Harris Co., when Mr Vincent Massey, 
Canada’s new Minister at Washington, decided to dispose 
of his holdings, but a group of local financiers and indus- 
tnal leaders intervened and purchased the stock. 

The index number of the Bureau of Statistics for 
January shows prices virtually stationary, and a gratify- 
ing feature of the situation is the stability of the prices of 
farm products and their improvement in some cases. It 
is calculated that there still remains in Canada an export- 
able surplus of 150 million bushels of wheat, and, although 
an unfortunate proportion of this has reached or will 
reach the elevators in the category of “tough’’ or 
‘damp,’’ new processes of treatment available in what 
are known as hospital elevators now work wonders with 
this damaged wheat and make most of it fit for export, 
although it cannot expect to bring high prices. The 
agrarian papers and the Manitoba Free Press are con- 
tnuing their agitation against the steamship companies 
for their recent increase in freight. 

The legislation ratifying the settlement reached with the 
Grand Trunk Pacific debenture holders has now been 
Passed by both Houses of Parliament. It met with com- 
paratively little criticism in the Commons, but in the 
€nate some well-known antagonists of the principle of 
Public ownership fulminated against it without however 
Pressing their objections to a division. Nothing more has 
been heard of the parallel settlement with the holders of 

anadian Northern income bonds, but some light may be 
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ARGENTINA. — BUDGET — FINANCIAL POSITION — 
COMMERCIAL FAILURES—NEW LOAN—EXPORT 
MOVEMENT. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, February to. 


Havinc passed the Budget for 1927, Argentina’s legis- 
lators tacitly resolved to consider the extraordinary 
sessions closed. The Government had therefore no alter- 
native to the withdrawal of the measures still awaiting 
discussion, the most important of them being the pro- 
posed consolidation of the Government debt to the Banco 
de la Nacidén represented by rediscounted Treasury bills, 
and the new law relative to the exploitation of petroleum 
in Argentine territory. Little can be added to what was 
written a month ago on the subject of the Budget, the 
exact figures of which are not yet available. A credible 
estimate of the total expenditure authorised puts the sum 
at $977,680,000 paper; of this amount $650,643,000 
corresponds to cash outlay, and must be met by current 
revenues. Bond issues will meet the item allocated to 
public works, viz., $147,893,000; the lottery and special 
surtaxes on certain luxury items is responsible for the 
$23,164,000 required for charities and special subsidies ; 
bonds to the amount of $22,500,000 paper, carrying in- 
terest at 5$ per cent. per annum and 2 per cent. per 
annum cumulative amortisation will meet the outlay 
called for by Annexe K, and the floating debt of the State 
Railways wiil be partially consolidated, to a capital value 
of $133,480,000 paper, by a further issue of bonds to a 
total face value of $142,000,000, to be known as State 
Railway bonds. A limit of 94 has been stipulated as 
the minimum price of issue, and as the interest will be 
6 per cent. per annum, and amortisation 1 per cent., 
they are equal in all essentials to the later series of the 
Credito Argentino issues. The Argentine Press are 
sceptical as to the likelihood of the cash revenue coming 
up to the estimates, and predict a deficit of some 
$50,000,000 paper. Reverting to the State Railway bonds, 
it may be mentioned that this operation, assuming it to 
be successfully carried out, will only cover debts incurred 
before December 31, 1924, and it therefore leaves some 
ninety million paper still to be dealt with. The difference 
between the amount of the debt and the face value of 
the bonds is explained by the necessity of meeting certain 
interest charges and allowing for the price of issue being 
6 points under parity. No discussion of the individual 
items can be said to have taken place, and the revenue 
estimates are pure guesswork, based on an average of 
the past three years, the 1927 Budget in its essence being 
merely the Budget of 1923. with a few unavoidable altera- 
tions on the debit side. In political circles everyone is 
agreed in a general sense that the time is due for drawing 
up a scientific Budget, but this desideratum is farther off 
than ever. For 1928 will be marked by the Presidential 
elections, and already the political arena is being pre- 
pared for the fray. Practical subjects of discussion, such 
as the Budget estimates may be considered, are there- 
fore unlikely to attract much attention for st least an- 
other two years. There is, however, a danger that a 
deficit of importance on the current year’s administrative 
outlay may play into the hands of the Argentine indus- 
trialists, who lose no opportunity of calling for a protec- 
tive tariff. Their influence in Congress, though indirect, 
grows greater every year, and as widespread changes 
in the Argentine fiscal dues have already been propose 
and partly discussed, there is some likelihood of the 
measure being once more introduced during the 1927 
sessions, and discussed conjointly with the bringing for- 
ward of the Budget estimates for 1928. 

Broadly speaking, the present financial position in 
Argentina may be considered satisfactory. | Money is 
plentiful, with 6} per cent. as the average rate for the 
discount of mercartile paper, and 7 per cent. and 8 per 
cent. charged for “‘ single-name”’ advances. The banking 
position is also satisfactory, and the year-end reports of 
the two premier institutions, the Banco de la Nacién and 
the Banco de la Provincia de Buenos Aires, show on the 
surface a flourishing condition of affairs. Between them 


forthcoming when the Minister of Railways makes his|they carry 54 per cent. of the banking deposits of the 
annual statement. 


country, and a shade over 50 per cent. of the advances, 
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while their percentage of the cash in hand is stil! more 
pronounced, being close upon 60. As regards the Banco 
de la Nacion, a fair indication of its manner of working 
can be gathered from the fact that out of the $21,000,900 
paper profit recorded for 1926, close on $16,000,000 were 
written off for bad and doubtful debts, the remainder, 
or say five millions, being passed to the credit of capital 
and reserves. The former now stands at $157,101,798 
paper, while the reserve amounts to $27,370,198 gold. 
The Bank of the Province of Buenos Aires has a fixed 
capital of $62,500,000 paper, half of which belongs to 
the provincial Government, and the other half to private 
shareholders. Its profits for the year amounted to 
$8,107,900, out of which $2,500,000 was passed to bad 
and doubtful debts; $4,687,500 went in dividends, and 
$820,c00 was added to the reserve fund, now standing at 
$17,615,016 paper. The Banco de la Nacién boasts that 
it seeks rather to benefit the trade and production of the 
country as a whole than to make profits, but, as will 
readily be believed, competition on these lines is severely 
felt by the less altruistic private institutions who have 
shareholders to satisfy and impositive charges to meet— 
stamps, licences, and the like—that do not weigh on the 
official institution. Despite the heavy commercial failures 
registered in 1926, the January and February returns 
bear out the belief that there is still a considerable amount 
of dead wood to be pruned away. ‘The total liabilities for 
January were $14,131,406 paper, and though the final 
figures for February are not yet available, the January 
total has already been exceeded. It is, however, mostly 
old business—moribund accounts which might well have 
been written off any time during the past three vears—and 
too much alarm need not be felt when the final figures are 
available, since the January and February returns have 
but slight connection with the present-day condition of 
Argentine trade. 

Towards the end of January an important long-term loan 
was issued by the National Government for $27,000,000 
U.S., the takers being Messrs J. P. Morgan and Com- 
pany and the National City Bank of New York. They 
gave 95 per cent. for the bonds, which carry 6 per cent. 
interest and 1 per cent. amortisation, the first coupon fall- 
ing due on August 1, 1927. Proceeds of the loan were 
applied to withdrawing short-date obligations for a similar 
amount falling due on February 1st. When offered to 
the New York public at an issue price of 98} it was taken 
up within 24 hours, and the same remark applies to a 
smaller loan of $6,500,000 U.S. also issued in New York 
on behalf of the province of Mendoza. These bonds carry 
74 per cent. per annum interest and 1 per cent. cumula- 
tive amortisation, being offered to the public at 98}, the 
price paid to the province being 86. It should be men- 
tioned that there is a guarantee as to both interest and 
amortisation in the shape of a percentage of recently im- 
posed taxes on the wine trade specially effected to this 
loan. Other financial operations that may be noted are 
those of the municipality of Cérdoba and of the City of 
Buenos Aires. The first, which amounts to $11,000,000 
paper, has been financed by the local house of Ernesto 
Tornquist and Company, Limited; the latter concerns the 
issue of a new series of bonds to a total face value of 
$26,700,000 paper, the interest being 6} per cent. per 
annum and a minimum issue price being fixed of 96. It 
is expected that both these latter loans will be absorbed 
locally. As for Argentine bonds held in the States, their 
number and importance steadily increases. It is even said 
that Cédulas of the National Mortgage Bank to a total 
value of $150,000,000 U.S. are held in the United States, 
and that if arrangements were made for payment of the 
coupons and regular quotation in New York the demand 
for what is Argentina’s most popular local security would 
assuredly increase. 

The export movement has been remarkably heavy during 
the past month, all Argentine records for shipment of grain 
being broken in the week ending February 3rd, when a 
total of 419,854 tons was exported. Total shipments for 
January of cereals and seed also established a_ record, 
being 1,181,921 tons, as against 651,547 tons for January, 
1926. Shipment at this rate has been a tremendous strain 
on the resources of the railwavs, but they have handled 
the exceptional traffic with remarkable ease, and mav be 
expected to continue doing so for the next two months. 
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Exports are bound to be heavy all through March ‘ 
April, and if there is any demand for the great maize = 





now reasonably certain, heavy traflics will be 
right into August and even September. 
10,000,000 tons has been spoken of as the 
of maize this year. 
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€ etters to the Editor. 


NATIONAL LOANS ISSUED AT A DISCOUNT 2 

TO THE EDITOR OF THE ECONOMIST, PS 

Sir,—In your note last week, ‘‘ Further Points jp the : 
Colwyn Report,’’ you say, ** It is pertinent to ask whether ty [ 
Report was in the hands of the Treasury when the decision Was & 
taken to issue the new 4 per cent. Consols at 85; and, ify 
whether this means that the Government have defini), FT 
rejected this recommendation.’?’ On February 23rd, in iM 
House of Commons, during the second reading of the Pubje 
Works Loans Bill, I drew the attention of Mr Ronald McNeil, 
the Financial Secretary, to this question of issuing loans g, [ 
discount, and his reply was as follows :— s 
‘** | quite agree with the hon, member’s view, and I dom FF 
suppose there will be any two opinions about it. It is high ¥ 
undesirable, if you can avoid it, to issue loans at a grey Fy 
discount. The nearer you can get to a par issue undoubted) 
the better, but it is not always possible to do it. There aw 
considerations which you have to take into account in makin Fy 
these loans, especially perhaps to local authorities. All loa 
say is that the Treasury are very much alive to the desirabiiy Jy 
of getting as near to par as possible, and the loans to & z 
issued under this Bill will approximate very closely to pa. 
We shall endeavour as far as possible to follow that principle,” a 


It remains to be seen how far this expresses a genuige is 
tention on the part of the Treasury, or merely a pious opinin 
to be honoured as hitherto more in the breach than in tk 
observance.—Yours, &c., F. W. Petuick-Lawrence, 

11 Old square, Lincoln’s Inn, W.C. 2, March 6th, 1927. 








Books and Publications. 


INCOME ACCORDING TO NEEDS. 


LARGELY owing to the pioneer efforts of Miss Elean 
Rathbone, a considerable literature has grown up on the 
subject of various plans that have been put forward, asi 
in certain countries put into practical effect, for adjustin 
the income of wage and salary earners to family needs 
The application of the principle in this country was t 
cently brought into the range of practical discussion ) 
the proposal of the Samuel Committee that pools for th 
payment of family allowances should be established in th 
coal industry. This week attention has again bet 
directed to the matter by the publication of the repot 
of the Family Endowment Committee of the Women 
National Liberal Federation.* The committee, who have 
wisely adopted the title of ‘* Children’s Allowances 
rather than Family Endowment, have reported strong! 
in favour of the principle. They definitely, howev. By 
reject on financial grounds the suggestion of a_natiom 
scheme of allowances to be paid out of taxation and a 
ministered by the State, and confine their practical sugg 
tions to other systems, in particular the redistribution © 
wages by means of wages pools. This is not mer! 
the most practical but also the soundest method of de 
ing with the matter—unless it is regarded from the pol 
of view of those who are looking for another device! 
redistributing wealth as between wages, profits, & * 
is clear that a given wages bill will permit a high 
standard of life, better social conditions, health and efi- 
ciency if those households with young children have 4 
larger and the unmarried or the workers with grown? 
children have a smaller income. The report refers t0 the 
steady extension of children’s allowances in France, ; 
recalls the steps taken in this direction in New Sou" 
Wales and elsewhere, and observes that the principle has 
been admitted in England in separation allowances 2 
war pensions, in unemployment insurance and Poor La" 
Relief, in the differentiation of allowances in kind paid te 
married men in some agricultural and mining districts 


































* «Children’s Allowances.’’? Final Report of the Family Endor 
ment Committee of the Women’s National Liberal Federation. 3° 
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and in certain professions, ¢.g., some London colleges, 
a Wesleyan Ministry, &c. The plan cannot, however, 
be widely extended in this country without the support 
of the working classes themselves through their organisa- 
tions. But as yet the Trade Unions are indifferent or 
suspicious. It 1s In this connection that special signifi- 
cance attaches to the quotation in the report of an expres- 
sion of opinion by the Confédération Générale du Travail, 
which, incidentally, deals with many of the arguments 
commonly urged against the plan. This central organisa- 
tion of the Trade Unions of France writes as follows :— 


The allowances enable a fairer distribution of the product of 
labour and a higher standard of life for children. They have no 
real effect on the birth rate. We could not maintain that the allow- 
ances have not reacted on the bachelor’s wages. _ But in actual 
practice an organism which aims at equity and solidarity justifies 
certain sacrifices. The pools guard against the preferential 
employment of unmarried men. Trade union solidarity has not 
been impaired by the system. We in France consider that the 
family wage is purely and simply a redistribution on sounder 
and more humane lines of the wage bill. 


If, as we believe, the leaders of the Trade Union 
world are seriously considering their wages policy, they 
might well spend a little time in turning over the con- 
clusion of their French colleagues. 








BOOKS RECEIVED. 


Modern Development of City 
Ernest S. Griffith. In two volumes. 
ford University Press. 42s net. 

{ long and thorough examination of the systems of municipal 
self-government in Britain and the United States, its origins and 
ts present state, together with recommendations for both 
countries, largely in the direction of more ‘‘home rule,’’ so far 
as Britain is concerned. The author is honorary lecturer in 
Liverpool University. 

A Frenchman Looks at the Peace. 
Translated by E. W.. Dickes. 
Paul. 16s net 

An English translation of a Frenchman’s courageous attack upon 


the Treaty of Versailles and a plea for its revision. 

L’Organisation de la République pour la Paix. Par Henri 
Chardon. (London) Oxford University Press. 

A new volume in the Economic and Social History of the World 
War, published under the auspices of the Carnegie Endowment for 
International Peace. 

International Private Law. By 
New and revised edition. 
London Press, Limited, 
10s 6d. 


Government. By 
(London) Ox- 


The 


By Alcide Ebray. 
(London) Kegan, 


W. Nembhard Hibbert. 
(London) University of 
10 and 11 Warwick lane. 


New and revised edition of a useful legal work dealing with 
the rules of law administered in English courts in private inter- 
national cases. Over one hundred new cases have been added 
in this new edition, which becomes an up-to-date guide on this 
dificult legal subject. 

A Study on the Minimum Wage. 
(London) George Allen and 
Museum street. 7s 6d net. 

A study of the practical possibilities of a national minimum 
Wage, in the course of which a review is given of the chief 
lypes of machinery for fixation. Methods of providing for the 
Worker's family and the relation between the wages of men and 
Women are examined. The protection of the minimum wage 
eta : i ° . ° P 
tandards of advanced countries against the competition of 
countries with low standards is also discussed. 

The National Dividend. By Jas. T. Sutcliffe. With a 
preface by Professor Bowley. (London) Macmillan 
and Co., Limited, St. Martin’s street. 3s 6d net. 

_ An enquiry into the National Dividend of Australia. and its 

cauribution, which won the Harbison Higginbotham Scholarship 

1 1926. In a preface Professor Bowley says: ‘“‘ Mr Sutcliffe has 
a critical knowledge of his material, and has correctly 
ised the methods that have teen found satisfactory in other 


ebeiae a 36 a , 
A intries.”” It is a piece of work that is valuable to students of 
‘Australia’s economic position. 


Die Konzerne, Interessengemeinschaften und dhnliche 
Zusammenschliisse im Deutschen Reich Ende 1926. 
Nr. 1 der Einzelschriften zur Statistik des Deutschen 
Reichs, (Berlin) Reimar Hobbing. 

of vn imerestin g collection of statistics illustrative of the process 

cond Samation in German industry. The data is arranged ac- 

a ital’ ‘o Industrial groups, particulars being given as to nominal 

woke and recent share valuations. A useful bibliography on 

r. Samations is attached. 

\artell- a 

ve Rundschau. January-February, 1927. 
- arl Heymaan. Mk 10.0. 

= ponial Jssue, in celebration of 25 years of publication, of a 

Y Teview of conditions affecting cartels and trusts. 


By J. H. Richardson. 
Unwin, Limited, 40 


(Berlin) 


m 


The Four Kinds of Economic Value. By Correa Moylarm 
Walsh. (London) Oxford University Press, Warwick 


square. 8s 6d net. 
An academic American thesis. Lacks an index and a biblio- 
graphy. 


The Stockbroker’s Office. By Julius E. Day. (London) 
Sir Isaac Pitman and Sons, Limited, Parker street, 


Kingsway. 

A new and revised edition. The book deals with organisation, 
management, accounts, and routine work of the stockbroking 
business. 

Modern Industry. By Malcolm Sparkes. (London) 


Student Christian Movement, 32 Russell square. 
1s 3d net. 

A discussion of the apparent gulf between the Christian model 
and teaching and mocern industrial practice, with somewhat 
vague suggestions of remedies. 

The Wrecking of a Scientific Age. By Frederick Soddy. 
(London) Hendersons, 66 Charing Cross road. 

The two chief wreckers, we gather from Professor Soddy, are 
‘* false economics’? and a ‘‘corrupt money system.” This pamph- 
let is a crude, if confused, advocacy of inflation. The following 
sentence is rather typical: ‘‘ If you want nonsense, I commend 
you to the practical business man and the so-called science of 
business—economics.’? We cannot recommend our readers to turn 
towards Professor Soddy’s pamphlet for enlightenment. 

The Foreign Expansion of the Financial Capital of 
U.S.A., and The Financial Market of England After 
the Coal Strike and Our Necessities. By Waclaw 
Konderski. (Cracow) Economists’ Society, Grze- 
gorzecka, 51. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 


Air Estimates for the Year 1927. No. 30. 4s 6d net. 
Memorandum by the Secretary of State for Air to accom- 


pany the Air Estimates, 1927. Cmd. 2814. 3d net. 
Air Services Appropriation Account, 1925-26. No. 25. 


2s net. 

Civil Estimates for the Year ending March 31, 1928: 
Class I. Central Government and Finance. 1s 6d 
net; Class VIII. Non-Effective Charges (Pensions). 
od net. Miscellaneous (Expiring Services). 4d net. 

Report of the Chief Registrar of Friendly Societies for the 
Year 1925. Part 5, Building Societies. 4s net. 

Ministry of Health Statement showing the Number of 
Persons in receipt of Poor-Law Relief in England and 
Wales in the quarter ending in December, 1926. 4d 
net. 

Navy Estimates for the Year 1927. No. 26. gs net. 

Statement of the First Lord of the Admiralty Explanatory 
of the Navy Estimates, 1927. Cmd. 2816. 3d net. 

Report of the Royal Commission on the Court of Session 
and the Office of Sheriff Principal, with Summary of 
Evidence. Vol. 1.—The Report. Cmd. 2801. 3s 6d 
net. 

Ministry of Health: Chester-le-Street Union—Report of 
the Board of Guardians on the Administration for the 
period August, 1926, to December 31, 1926. Cmd. 
2818. 3d net. 

Consolidated List of Government Publications. 
1st to December 31, 1926. 

Accounts relating to the Trade and Commerce of Certain 
Foreign Countries and British Countries Overseas, in- 
cluding figures received up to December 15, 1926. 
5s net. 


January 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 
March 22. 


Tur Stock Exchange has entered upon the last account in 
its fiscal year, and members are fain to admit that, in spite 
of the general strike last May and the coal stoppage which 
followed it, the business in stocks and shares throughout the 
twelve months that will end a fortnight hence has _ been 
reasonably good. There have been more markets in simul- 
taneous animation than is usually the case. Investment 
stocks have had their turn; speculative investment has been 
verv busy, and, in the mining sections, tin shares witnessed 
a considerable volume of business, while lately the Kaffir 
market has revived to a moderate extent. 

This week the talk of dearer money has had the effect of 
holding back prices in the gilt-edged departments. The new 


ACCOUNT. 
March 24. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with . 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 


Consols retreated to } discount; other similar securities are 
dull in tone. The London and North-Eastern Railway has 
offered its proprietors five million pounds 5 per cent. deben- 
ture stock at 95. There is a fair amount of Corporation 
stocks on offer. 

Japanese bonds weakened in consequence of the earthquake 
at Osaka and Kobe. The Chinese group has varied but little. 
Mid-European bonds are disposed to be heavy. Paris has been 
alternatively a buyer and seller of Turkish Unified, the price 
moving according to French advices. Peruvian Corporations 
recovered ground, upon the announcement that traffic upon 
the company’s Central Railway has now been resumed after 
the landslide. French Nationals are better and Germans 
easier. 

The feature amongst Home Railway stocks is the strength 
of Undergrounds. Districts, and Underground 41 shares, 
showed renewed vitality. Lord Ashfield is expected to make 
an important speech next Tuesday in connection with the 
question of London traffic. The Argentine Railway market 
became disturbed by vague talk of labour troubles, but traffics 
keep up well. The Entre Rios interim dividend of 2 per cent. 
is in accordance with expectation. Leopoldinas spurted, but 
came back from the top. Brazilian railway issues, however, 
continue in favour as a whole. United of Havana eased off. 
Nitrate producing shares are as heavy as the outlook for the 
industry. 

The rubber market remained strong until the middle of the 
week, but on Thursday a hesitating tendency made itself felt, 
although confidence is expressed in regard to the outlook for 
the raw material. Laras debentures have been one of the 
features, the bonds, which were issued less than six months 
ago at 100, rising to 114 bid, in company with a material 
advance in the price of the shares. The tea market is rather 
harder. Oil shares have gone back, with a few exceptions. 
No particular pressure to sell is noticeable, but there is 
equally no steady demand, speculation having drifted away 
into other directions. 

The Courtauld meeting produced a slight dullness in the 
price of the shares and a sharp fall in Nueras, but Courtaulds 
rallied a trifle when quoted ex dividend on Thursday. The 
English textile list is very quiet; amongst the foreign com- 
panies, Snias stand out as a feature of strength. Swedish 
match shares have also been strong. Carreras went ahead; 
other tobacco shares moved narrowly. Budget anticipations 
led to a spurt in Vine Products ordinary, but the brewery 
group is hesitating, in spite of the impression that, if the 
anticipated addition is made to the taxes upon foreign im- 
ported wine, this will encourage the consumption of beer and, 
possibly, of spirits, more particularly if the duty on the latter 
is lowered. 

Cement shares are better, by reason of satisfactory dividend 
declarations by the British Portland and the Associated com- 
panies. The banking market shows no particular change, but 
in the insurance group several of the leading shares advanced, 
thanks to the hope that other companies will follow the 
example set by the Commercial Union, and make some kind 
of bonus distribution. The shipping market is inclined to be 
heavy, and the newspaper group is dull. Movements amongst 
iron and steel shares were, as usual, slight and_ irregular. 
Dunlops hold their price in view of the dividend that will be 
declared in about a month’s time, and Napiers, which had 
been heavy beforehand, recovered their lost ground upon 
announcement of a bonus with the dividend. Brazilian 
Tractions are buoyant. Marconis responded with a rise to 
the hopes that, the worst being faced, the future must hold 
prospects of improvement. Amongst the electrical equipment 
group, English Electrics weakened on the passing of the 
dividend on the company’s preference shares. ‘This led to 
heaviness in other similar descriptions. 

_ The Kaffir market has swung at the tail of Cape instiga- 
tion. Reaction overtook some of the shares which have 
recently been so popular, e.g., East Rands, West Rands, 
Consolidated Main Reef, but other shares have been strong, 
with Van Ryn Deep in the ascendant. Amongst Rhodesians, 
a sharp rise occurred in Rhodesia Broken Hills. The latter 
ied to recovery in Chartered, which had tended to sag owing 
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to continued disappointment felt with the report. ‘There 

been a good deal of business in some of the less famil 
South African mining shares, and those concerned wa 
platinum have returned into favour. In the tin share siete 
the Malayan group contains the outstanding feature 7 
strength, Southern Peraks and Tin Selection Trusts leadin, 
a fairly general recovery. West Africans have leaned to th 
quiet side. Early in the week Anglo-Bauchis were introduce 
at the high price of 6s gd for the 5s shares, and, on profit 
snatching, the price went back to 6s 3d. Cornish tin share 
are steady.. Burma Corporations improved in consequence of 
the developments in connection with the rupee, and Indian 
mining shares are a little harder for the same reason, 


NEW ISSUEs. 
The new issues of the week, and the current year, and date g 
opening of the lists have been as follows :— 


Nominal Cash Sab- Oute 
Capital. soription, bility 
& & i , 


Fires 
Cone, 


(S6UES OF THE WEEK— 
Amount previously recorded 116,656,331 


NATIONAL SaviINGS CERTIFICATES, 
April 1, 1926, to February 26, 1927, Dr £2,900,000. 
Net sales week ended February 26, 1927, Dr £700,000. 


To the Public— 

Taylors (Cash Chemists), Lim., 
400,000 74% Cum. Pref. Ord. 
Shares of £] each at par .... 

Ditto 400,000 Def. Shares of ls 
each at par (March 7) 

Smart Bros., Limited, 425,000 
7% Cum. Ptg. Pref. Shares 
of £l each, at par (Ma ch 9) 

Carlton Main Colliery, £400,000 
6% lst Mt. Debs. at par, red. 
at par in 1957(March 10).. 

Pontypridd and Rhondda Joint 
Water Board, £300,000 5% 
Stk. at 95, red. at par Dec. 31, 
1946-Dec. 31, 1956 (March 10) 

Derwen Shipping Co., 300,0CO 
Ord. Shares of £1 each at par 
(March 7) 

British Cement Products, 90,000 
Ord. £1, at 21s (March 10) .. 

30,000 Def., 1s, at 2s 

Dominion Tin Syndicate, 200,000 
Shares of 2s each at par 
(March 7) 


400,000 
20,000 


20,000 .. 
20,000 ., 


425,000 53,125 .. STLas 


400,000 40,000 .. 3600 


285,000 15,000 .. 20m 


300,000 


94,500 
3,000 


50,000 ., 


11,250 .. 
1,500 .. 


90,000 
1,500 


20,000 
1,947,500 


10,000 .. 
200,875 .. 


20,000 





Total offered to Public 


To shareholders only— 
Edinburgh Investment Trust, 
30,000 Shares, £5, at par .... 
Temoh Tin Dredging, 100,000 

Shares, £1, at par 


150,000 150,000 150,000 .. 


5,000 .. 


Total to shareholders only 155,000 .. 


Total offered for subscription to date! Total offered for subscription for “ 
i £ year— 

1926 

1925 


$n 
out 


56,991,580 | 
52,697,876 | 
28,766,305 | 
-»- 58,956,203 
+++ 253,281,703 
Pontypridd and Rhondda Joint Water Board.—Ti 
is an issue of £.300,000 5 per cent. stock at 4,95 per cemt, 
redeemable 1946-1956. The stock will be charged on all tk 
revenues of the Board, and a sinking fund is required to} 
established. The Board was established for the purpose @ 
acquiring the undertaking of the Pontypridd Waterworks 
Company and supplying water within limits which include 
the whole of the urban district of Pontypridd, a large part ¢ 
the urban district of Rhondda, and parts (now supplied # 
bulk) of the urban district of Caerphilly; the population sup 
plied is 137,000. The assessable value is £,670,000, 4 pent 
rate producing £2,700. The debt of the Board is £3249% 
The present issue is made to provide for the purchase  ¢ 
lands, the construction of a service reservoir and other works 
and the repayment of short-term mortgage loans. <A fair ® 
vestment of its class. 


Smart Brothers, Limited.—Share capital £1,000 
divided into 500,000 7 per cent. cumulative participating p™ 
ference shares of £1 each and 1,000,000 ordinary shares ¢ 
1os each. This is an offer for sale of 425,000 preference shat 
at par. Subject to the payment of 8 per cent. on the ordinal 
shares, the preference shares are entitled to an addition: 
dividend up to 3 per cent. out of one-fourth of the remain 
surplus profits, the balance going to the ordinary shareholdes 
The company has been incorporated to acquire the busine 
of Smart Brothers, Limited, established over 40 years aft 
The company has purchased the whole of the share capital 
J. Cook and Sons, Limited. Combined profits, before chars 
ing interest on loans, corporation profits tax, directors ees 
managing directors’ remuneration, depreciation of premis 
&c., are certified to have been as follows :—1923, £31,08 
1924, £118,632; 1925, £139,426; and 1926, £152,307. i 
is an expert valuation of the properties of both companies 
£177,430. The net assets of the two businesses are stat J 
be £,850,090. The purchase price payable for J. Cook 
Sons is given as £74,000, payable in cash, and that pay 
by the new company to the old as £425,000, payable by 
allotment of 850,000 ordinary shares of 1os each, credited | 
fully paid. Assuming a ccntinuance of efficient manage™ 
prospects are not unencouraging. 










1, 


— 


has 
Miliar 

With 
arket; 
re g 
eading 
to th 
duce 
Profit. 
shares 
Nce of 
Indian 


date of 


~Frz 


- Ssh 


- So 






















ple by 


redited 









Limited.—Capital £200,000, divided 


of other pro 
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Taylors (Cash Chemists) Trust, Limited.—Authoriced 
capital £ 1,000,000, divided into 880,000 73 per cent. cumulative 
saereed ordinary shares of £1 each and 2,400,000 deferred 
preset ry shares of 1s each. This is an issue at par of 400,000 
ordinary linary shares and 400,000 deferred ordinary shares, 


rred orc : : 
—. for one of the former having the right to apply for 
* of the latter. The company owns the whole of the issued 


hare capital of Taylors Drug Company, Limited, and 
the whole of the deferred ordinary shares of Prichard and 
Constance (Manufacturing), Limited. ; The net profits of 
Drug Company, before charging taxation and non- 
recurring expenditure, are certified to have been as follows :— 
1922-23, £:39:8795 1923-24, 453,530} 1924-25, £46,490; and 
1925-20, 45310333 the net profits of Prichard and Constance 
are certified to have been as follows :—1925, £12,568; and 

1926, £11,417-, In each case these net profits are applicable to 
the shares acquired by the company, The net assets of Taylors’ 
Drug Company, representing the interest acquired by the com- 
pany, exclusive of goodwill, are certified to be £439,069. The 
purchase price payable to the vendor is given as £508,000. A 
speculative industrial issue. 

Carlton Main Colliery Company, Limited.— Issued 
share capital £,2,081,950, divided into 60,000 ‘A ”’ 10 per 
cent. tax-free cumulative preference shares of £1 each and 
2,021,930 ordinary shares of £1 each. This is an issue of 
£400,000 6 per cent. first mortgage debentures (1942-1957) 
at par. The debentures will constitute a first floating charge 
on the general undertaking and assets of the company. A 
sinking fund, beginning at the end of the third year from the 
date of issue, will be established. Formed in 1872, the com- 
pany has contracted to purchase the Hatfield Main Colliery 
Company, Limited, ‘‘ and so far as can be calculated at pre- 
sent the company will have to pay £:94,075 cash and allot 
as fully paid 142,080 ordinary shares in the company to the 
Hatfield Main shareholders.” The output from all the 


ordinary $ 


faylors’ 


| collieries of the company at the present time is given as 


4,000,000 tons per annum, The net assets of the Carlton 
Main Colliery are certified to be £ 2,874,325, and it is added : 
“The profits of the company for the five years ended March 
31, 1926, after charging taxation and after making sub- 
stantial reserves for depreciation and for contingencies give 
an average sufficient to cover the interest on an issue. of 
£400,000 6 per cent. debentures by more than ten times and 


by more than six times in any single one of the five years.”’ 


The proceeds of this issue will be applied partly to meet the 
cash requirements of the Hatfield Main purchase, partly to 
complete the equipment of the Hatfield Main Colliery, and the 
balance will be devoted towards the further development of 
the properties of the company. A fair industrial risk. 

Derwen ‘Shipping Company, Limited. — Capital, 
£350,000, divided into 350,000 ordinary shares of £1 each. 
This is an issue of 300,000 ordinary shares of £1 each at par. 
lhe company was incorporated in 1925 for the purpose of 
carrying on the business of steamship owners and of a shipping 
fompany in general. The company purchased eight steamers, 
having a total tonnage of 63,196 tons. There is an expert 
valuation of the fleet as a going concern at £327,750. The 
trading profit for the 13 months ended September 30th last is 
sven as £,28,339, from which a dividend at the rate of 5 per 
ent. per annum was paid. The trading profit on voyages 
— to January 22, 1927, is given as £534,293. The 
smemers, it is stated, were purchased at a total cost of 
© 309,322. The main objects of the — issue are to 


provide for the expansion of business and to repay a banker’s 
van. Speculative. 


British Cement Products and Finance Company, 
ao ) into 190,000 ordinary 
Thie is Al each and 200,000 deferred shares of 1s each. 
be an issue of 90,000 ordinary shares at 21s per share 
wa deferred shares at 2s per share, applicants being 
a i. apply for one deferred share in respect of every 
a aan} shares. The ordinary shares carry the right 
a ividend of 10 per cent., any balance bein equally 
Wided between the ordinary and deferred shares. The com- 
oe vas incorporated in 1926 particularly to acquire interests 
— and foreign undertakings engaged in the production 
ment, the manufacture of cement, &c. The published 
ag states that the company has already engaged ‘ in 
i ness of an interesting and profitable nature in relation to 
ey wth Profits, before providing for income-ax for the 
ob wamg December 8, 1926, to February 25, 1927, are 
~ ae been £18,649. _ The proceeds of the present 
“ Ro € available for additional working capital and for 
the fe purposes of the company. ‘‘ The directors,’’ adds 
wie os red prospectus, ‘‘ in view of the fact that certain of 
Pians have matured earlier than they anticipated, and 
mising factors, are satisfied that the additional 
raised by this present issue can be utilised at an 
a manner which should be both profitable and 
to the company.”? Outside investors will find 
Do stimate prospects. 
ye tinions Tin Syndicate, Limited.— Share capital, 
9900, divided into 250,000 shares of 2s each. This is an 


ssu 
“sue of 200,000 shares at par. The company has been formed 


Capital to be 
farly date in 
advantageous 


It difficult to e 
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particularly to acquire and develop tin properties within the 


British Empire. The prospectus states :—‘‘ The directors have 
already had submitted for their consideration various proposals, 
and negotiations with regard to some of these are proceeding, 
more particularly in respect of two promising dredging pro- 
positions in Africa.’ A speculative mining venture. 
Leatherhead Gas and Lighting Company. — Issued 
capital £83,708, together with an issued loan capital of 
£41,850. This is an offer for sale by tender of £20,000 
64 per cent. preference stock, the minimum price of issue 
being par; the stock is to be redeemed at par in 1937. The 
company was established in 1850, and its district occupies an 
area of about 40 square miles, including Leatherhead, 
Fetcham, Great Bookham, and Little Bookham. The figures 
of the sales of gas in recent years show continuous expansion, 
last year’s sales being 134,808,000 cubic feet. The net revenue 
of the company for the year ended June 30, 1926, is giyen as 
47,859, of which interest on the debenture stock requires 
£1,836; the dividend on the preference stock now being issued 
will amount to £1,300, thus leaving a surplus of £4,723. 
The dividend on the ordinary stock for the year ended June 
30, 1926, is stated to have been 63 per cent. The proceeds 
of the present issue wil] be utilised for the reduction of the 
banker’s overdraft, which has been arranged to finance the 
extension of the works, mains, and plants. Not without 
attractions, subject to the narrow market. 
The following advertisements relating to public companies 
have appeared in the Press during the week: Temoh Tin 
Dredging, Limited, having a capital of £150,000, divided into 
150,000 shares of ¢1 each; and “ZL. and N.” Coal Distilla 
tion, Limited, having a capital of £250,000, divided into 
250,000 ordinary shares of {1 each. 

ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


ifs ° a 
Seo 338 os se g 
220 2a 233 22Riseor 
Eas SE 2é Ez SE vai. 
1925-28.. 98 98% ..+ & India 34% Stock .... 683x .. --— &, 
war (ae a 2. | Be 3 1932 ....101 ion. “8 
Loans 16%, 1929:47 101%, 101}4.+ & | Do Si EL Me, ao 
4%, 1929-42. 101 lo: . .. NSW. 922-32 ..100 ..101 ..41 
Pondine n4%,.... 873 874 ..—& N. Zealand 34%190.. 86 .. 86 .. .. 
Victory Bonds 4%.... 912x. a8 ae ee ee a8% 40-60... 9ex “ - ee 
Conversion Loan x +s fs Queens!’ *40-60 .. we be 
Console 24% ean 4% .. 55 o -. U.of 8.A.6%,1930-40..103 ..103 .. .. 
Do 4% (£15 paid).. 15 ..15 .. .. 8, Aust.6$9%1930-40 ..102 ..102 .. .. 
Irteh Land Stock 22% 572 .. 578 ..- «- Victoria 924-34..99x ..99 .. .. 
Lona) Toane 3%.... 62x.. 623 .. .. W.Aust. 930-40 ..101 ..101 .. .. 
Aust, 6% 1931-41......101 ..101 . .-- 


British Railways. 

Great Western, Ord... 883x.. 88} ..— 4 | Wetrnpnlitan District. 593 i sine 

Lond.& North-Eastern 3 t Southern, Pref, Ord. . .784x oe oo # 

Pref. Ord, .... 538.. 54x ..+ } Do Def. Ord. ........422x. .41§ ..— 

Do Def, Ord......... 19§.. 203 ..+ Onderground Blectric 

Cond, Mid., i icicdekemnes. Se« di:-: PS 
sh, Ord. .... 77} . 763x.. Do Ino, Bas, (£100). .100$x.100f...+ 4 

Metropolitan ....... 63)x.. 633 ..+ 

Colonial and Foreign Railways. 





Antofagasta Cons.... 77 . 77 .. |Grand Trunk Pacific 

B.a and Pacific ... 92 .. 912 .— 2 | 4% Debs. ........ 63} .. 63h we -- 

B A. Gt Southern... 1044 ..1047 .+ 3} | Leopoldina ..........52 . oot 23 

Braenos A Weat .. 883 .— 4 | Mexican Railway .... 6 .. a, 

Canadian Pac.($100)..193x ..192 —1 Do Ist Pref. ........ 18 .. 17..—1 

Cantral Argentine -- 853..— 1} San Paulo .......0.. x 1 

Cordoba Central New 47} .. 46 ..— 14 United Havana ...... 78) .. 79 ..+ 

American Railroads. 

Chesapeake & Ohio . 161 .. 161z.. Rovthern . ...se00--129 ..128 ..— 1 
WIO  .ccccccccccceces «es 47..— 1 | Union Pacific........ 171x ..171 = 
Do 4% lst Pref..... 60.. 59..—1 

Foreign Government Securities. . 

Argentine 5 %, 1886-7.100 . 100 .. reek 7%, 1924 ...... 964 .. 97h ..+ 1 

sii te Hungarian 74%, 1924.103 103... .. 


Belgian 7%, 1926 ... 1073..107 ..— 3] Japanese 6% i924.... 94 .. 9 .. .. 


Brasil 5% Funa.,191¢ 80... 80 .. .. | Mexican Cons, 1899..43 .42 ..—1 
Chilian 44%, 1895 .... ee 71 o- «+ | PeruvianCorp.Pref,.. 533 . 53 om 
Do —— soe ic *. ee: Fe: ee 
Jhinese 1919 .... 46... 46 .. .. | Portuguese(New).... 38 . 38 ne 
Egyptian 4% .....06- 824.. 83 .. + } Russian 5%, 1906.... 5} 54 a 
French 5% ..cccccees 133. 244 20+ Seine (Dept.) 7% ....105 ..103: ..+ 2 
Do 4% .2.0--secece 1 4.. 12 w+ Siamese 7% ..... .104e 104 .. 
German 7%, 1924 ....1062..1062 ..+ Turkish Unified .... 234 .. 234 a 
Telegraphs. 


Anglo-American ''A" 233 .. 3 a Marconi Canada .... 


ase = 





Marconi Wireless£1. 3.. 43..+ sy! Marconi Marine ... 
Banks. 
Barclays B (£),f.pd.) 22... 22 .. .. | National Provincial 
Onertered Bi of dl 19g .. 19... -- | CS ee ee 1238... 13 ..+ & 
oyar | Stan 
wee iat wing FT St gf Marin CSA SHE «16 + a 
a | Westm 
veccesese Shee Bf) .+ ge! (£20, with £5 paid. 18%..18f).. .. 
Nat. Bank o | 
(£100 .cccccrevece-s STB oe STE oo & | 
Mines. 
Anglo-American (61) 24. 2i-- -- |Modderfon, Deop 60 21... 2. 
“ a ones b ie «e cuce Wane TH. 
a... i. New State Areas (£1) 2¢, . gy . 
eee aan eae lys-. lye. ~ mmm pant ay (£1) 3} a i: 
" a i + an ye Ses ae a 
Gunn Motor (ai)... ais. of. .. | Robinson Deep B(£l) 2% .. 23 “os 
Central Mining (£8).. 194 .. 183 ..— § | Rio Tinto(&) ...... 41g .. 41 ..— 
Chartereds (15/) .... Ilys. Ilys. -- |Ropp Tim (4/)........ ¢8.. #8-. -- 
City Deep (£1) ..... 13 .. 12 .. San Francisco of 
Cons. Gold Fields (£1) 2yk.. 27% -- Mexico (10/) ...... 14%. 143.. . 
Some an aie: 2 —_ % ae coo 4. se oe 
rs Def. (£24) . oe 1635.-— te | r sececece . ae 
East Ran nd Brop.(i0) 14g-. iis ee | Sub-Nigel (0p nase ix a 
uld (£1).......... 5 Bat “ac eke oe Me - me 
Gov. Gold Areas (£1) ak’ ais + > | Spring Mines(£l) ... 3;;.. 3 a iad 
Johannesburg Cons., 244. 28x. .. Ee ag oe 244. 24 — oo 
Mala: Tin (5/) .... 1 at ‘ rans, Cons, Lnd(l0/) 34x... 3yk «+ 
Modderfontein (10/).. 5¢3.. 53). -. | Zambesia Expl. (£1), 2y%.. 2y%.. -- 
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Ass.Ptind.' ‘ 
Bacher, John OO sh 
Bleachers ({1)...... 2 oot & 
Bradford Dyers(‘1).. 2 a: 
Brasil Traction ($100)127 oo +6 
British- American 

Tobacco 5dyee SxhXeet de 


: 
Audson’s Bay (£1)... 
Imperial {oa 
Chem. Ind. | Def.(10/) 
Im £1) 


* & Fall, 


. ° +>: 


L naOns 1) se: 

Mexican Eagle (810) . a 
Royal Dutch Petro- 

leum (100 fi) .... 32% .. 
Plantations 


aroma age Price. 
ia Tae ty 


* rine 





British rolled 
Beyent cet tiag igs’ atk 
Barmah Olt (£1 neon : 
Coats (J. -) (£1) ° 
Oourtaulds (£. 


ecce 


Becccccccse 
(6/8)... 

Fine Spnsifl) 
Forestal Land ({1) .. oo 
Parness, Withy (£1) .. 1 
Gramophone (£1) .... 
Low 


ana - 
lands Rabber (£1) 


4 "3,| 
4¢s..+ dh! 


3dyeo+ sh! 


ber 

Investment (£l).. 25.. 
Shell Transport(£l).. 4 
Siemens (£1) ........ 14§.. 


woes $ 
a ee 
4a 
sr ™ 


| Swedish Match “B” 
| Union Cold Storage 


(krl00) .......... 163.. 
6% Cum. Pref. (£1) 


#.. 
Do Cm, Prf.(£1) 1 i. 
United ries (£1).. : 


— me 
“ee 
. 


United Serdang (2/).. 
United Tobacco (£1).. a 
V.0.C. Holding (£1).. 42.. 
Viokers (6/8) ...c.000 g++ 
Watney Def. Stk..... 268 .. 
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ANALYSIS OF BALANCE-SHEETS. 


BRITISH PORTLAND CEMENT. 
December 31, 1926. 


LIABILITIES. Compared 
with Dec. 


Amount. 31, 1925. 
£ FY 


Pref. shares 

Ord. shares ...... 1,400,000 .. os 

5 % deb. stock.... 1,461,574 .. — 33,686 
4% deb......... -- 280,564 ..— 8,160 
Creditors 400,939 .. — 84,557 
Profit and loss.... 337,674 .. — 34,7&8 


5,280,751 .. —161,191 


| ASSETS. Compared 


with Dec. 
Amount, 


31, 1925. 
Property, plant, £ £ 
&e 5,203,628 .. — 296,838 


408,655 .. + 165,072 
597,806 .. — 56,016 
536,477 .. — 14,696 
534,185 .. + 41,287 


5,280,751 .. — 161,191 


Investments, 
cost, and loans.. 
Stock-in-trade.... 


SWAN, HUNTER, AND WIGHAM RICHARDSON, LIMITED. 


Decembe 


Compared 
with Dec. 
31, a 


LIABILITIES, 
Amount, 
£ 


789,845 .. 
1,711,064 .. 


Pref. shares........ 
Ord. shares 
44 % deb. stock .... 
Deb. interest 
Loans, &. ........ 
Creditors 
Unclaimed divs... . 
— amor- 

SNisation acct..... 39,876 .. + 2,669 
Sinking fund acct. 37,941 .. + 2,342 
eae anet. ---- 770,000 .. é$ 

msurancereserve.. 50,000 .. se 
Reserve for divi- 

dend equalisation 470,000 .. os 
Profit and loss .... 183,355 .. + 30,617 


ses. 5,491,337 .. —138,936 


:. + 15,988 
853,958 .. —190,688 
432 .. + 136 


r 31, 1926. 
ASSETS. Compared 
with Dec. 
Amount. 31, 1925. 
£ £ 
Properties 
Work in progress... 
Stocks ‘ 
«+ —143,052 
Shares and debs. in 
associated and 
other cos. at cost 
or under 
British and Allied 
| Government 
securities at cost 


-- + 93,833 


248,650 .. — 45,339 
| Investment sinking 
fund account.... 37,941 .. + 2,342 


Cash and bills .... 791,095 .. —177,.83 
Total.......... 5,491 337 .. —138,936 


i ee nel 


MINING OUTPUT STATISTICS FOR FEBRUARY, 1927. 





Boulder Perseverance .... 
Champion Reef............ 
Chosen Syndicate 

Gem (Rhodesia) 


La Noria 

Lena (March I|st-7th) 
Lonely Reef 

Luipaard’s Vlei 

Mexico of Ei Oro......... 
SEED Sehescdese>saese ° 
New Chuquitambo 
Nundydroog ..... ° 
Onverwacht ... 


Gold Recovered. 


Oza. 


"| Ome. 


2,1 


[March 12, 1997, 


Other Notes in Return, 


Output. 
Coal. 
Chinese Engineering Sold during week ended March 5th, 


Coal sales ; 9,809 coke sales, 


Concentrates, containing 499 


ti 
(Metric) assaying 22 per cent, ONS Copper, 


107,000 ozs silver. 
Concentrates, 


4| Est. value, £11,515; est. costs, £2,940, 


Shipped 95 tons. 
Est, value, £4,410 ; est. costs, £1,318, 
Kwapa .. na 
Lower Bisichi 
rr Meow 
Mawchi Concentrates. 
Naraguta Extended oe 
North Ropp Shipped 12 tons. 
Northern Nigeria Concentrates realised 1283 tons, 
Rambutan Est. value, £1,340; est. costs, £1,090, 


24 | Concentrates, and 5:8 tons wolfran: 
value, £5,169. + 
Taiping 224 


Tavoy 60 | Value, £13,000; gross profit, £11,000, 
Tekka-Taiping 45 | Est. value, £7,910; est. costs, £3,095, 
Tin Fields of N. Nigeria .. 5 os 
Miscellaneous. 
United Diamond Fields.... 


3,419 | carats. 
Wert African Diamond sseol es 


at Se es. 


aaa 

BroxeN Hit Soutn, Limitrep.—For four weeks ended March 5th, 24,510 tons o 
crude ore and 11,234 tons of de-leaded slime residues were treated, and produce 
4,765 tons of leady concentrates assaying 66 per cent. lead and 24 ozs silver per 
ton; also 6,377 tons of zinc concentrates assaying 46 per cent. zinc. 

Burma Corporation, Limireo (Incorporated in India).—During the month ¢ 
February 36,023 tons of ore were mined, including 2,480 tons of high grade on 
26,£00 tons of ore were milled in the treatment plent, producing 9,185 tons of lesir 
concentrates. 10,715 tors of lead bearing material, including 2,535 tons of high 
grade ore, were smelted in the blast furnaces, producing 4,750 tons hard lead { 
treatment in the refinery. Refinery products were 4,700 tons ‘efined lead ai 
424,800 ozs refined silver. Of silver production 44,286 ozs were recovered from the 
treatment of copper matte. Zinc plant produced 4,16l tons zinc concentrat, 
assaying 13°1 ozs silver, 7°7 per cent. lead, and 47 per cent. zinc. In addition tothe 
above, 899 tons copper matte were produced from the treatment f accumnisted 
smelter by products and 3,512 tons copper ore. 50 tons of antimonial lead were aly 
produced. Included in the tonnage of refined lead is 269 tons recovered from th 
smelting of copper ore. 

NortH Broken Hitt, Limitep.—For the month of February the productia 
was as follows :- 35,310 tons of crude ore were treated, producing 6,470 tons lei 
concentrates, averaging 65'1 per cent. lead, 31°9 ozs silver per ton, and 7'3 per cen, 
zinc; also 6,180 tons zinc concentrates, averaging 47°3 per cent. zinc, 6°5 per cen 
lead, and 7°5 ozs silver per ton. For the month of January and February dup 
slimes approximating 12,000 tons were treated, producing approximately %0 tox 
lead concentrates, averaging 57 per cent. lead, 42 ozs silver per ton, and 14 pr 
cent. zinc; also 3,440 tons zinc concentrates, averaging 46 per cent. zinc, 5 pe 
cent. lead, and 45 ozs silver per ton. 

San Francisco Mines oF Mexico, Limtrep.—Operations for February:-(r 
trexted 14,460 tons; residues treated 7,850 tons; lead concentrates produced 2, 
tons; zinc concentra'es produced 4,025 ton-. Estimated net smelter return o 
lead concentrates $149,471 (U.S. currency), and on zinc concentrates $1144; 
total $264,014. Operating expenses $121,130. Estimated operat ng profit $142,H 
Capital expenditure $59,574. Office note.—This return includes $24,375, beim 
excess of realisations of products over valuations in respect of previous months. 

SuLPHIDE CorroraTion, LimrreD.—During the four weeks ended on Feb. %, 1, 
9,874 tons of Central and Junction Mines ore, together with 1,762 tons of slimes 
were milled at the Central Mine, producing 2,015 tons of leady c »ncentrates (inclui- 
ing 171 tons from the de-leading plant), wnich assayed 44 ozs silver, 62 per cet 
lead, together with 2,601 tons of zine concentrates, assaying 9°2 ozs silver, 64 je 
cent, lead, 48°3 per cent. zine per ton, and 837 tons of special slimes, assaying ll 
silver, 17 per cent. lead, and 9 per cent. zinc per ton. 

Zinc CORPORATION. Feb.:—Lead concentrator treated 21,600 tons of ore, pte 
ducing 4,803 tons of lead concentrates and 3,955 tons of zinc concentrates. Est 
mated gross profit with lead at £24and zinc at £26 10s per ton, £15,725. Increst 
(or decrease) for each £1 fluctuation in price of lead, £2,853; in the price of zis, 


TRANSVAAL GOLD OUTPUT STATISTICS. 


January, 1927. Febraary, 192, 


| Ore, 


Tons. 
Aurora W. United (10s shares) ..} 1).500 
ib asoctereonsscenssosovens) 87,000 
City Deep ..........-2-eeeeeeee+, 91,500 
Consolidated Main Reef ........| 50,70C 
Crown Mines (10s shares) ......| 208,000 
Durban Roodepoort Deep ....../ 36, 
Bast Rand Proprietary ........| 135,000 
Ferreira Deep........ssseceeeee| 35400 
Geduld Proprietary ............| 82,000 
Geldenhuis Deep ........2+.++-| 64,000 
Glynn’s Lydenburg ............ 800 
Government Areas.........eee0e) 
Kleinfontein, New........seee00) 5 
Langlaagte Estate...........000| 


Name of Mine, 


230,217 | 184,000 
46,536) 4,592+, 48,400 
99,525| 20,299 | 73,500 


Meyer and Charlton ............ 
Modderfontein B. .........e0e0e! 
Modderfontein Deep Levels ....' 
Modderfontein East ............ 
Modderfontein, New (£4 shs.) .. 
New State Areas. ........ssceeee 
Nourse Mines ........sccccceees 
Primrose, Neow.........eccsceees 
Randfontein Estates............ 
Robinson Deep ........cccecees 
Simmer and Jack ........sse00- 
8 Mines ......cccccccccees 
Bub-Nigel .............0.0+ e00es 
Transvaal Gold Mining Estates . 


West Springs ...... so00ne 
Witwaters-and Deep 
Witwatersrand (Knight’ 
Wolhnuter ........cccccccccccce 


_28;200 


21,075] 4,205 | 15,000 
111,692) 49,655 | 63,000 
99,721; 65806 | 41,400 
72,935) 10,335 | 51,000 
298,187) 177,526 

061 


53; 11,412 
41,316) 2,537 
29,509) 


* Loss. 


iii 80. Co SARE 


Le he A OR A CLANS MTR TIS 


120,900 | 
66,000 | 





505 |_27,100 


SGkEescs 


wobuste.® 
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COMPANY MEETINGS, &c. 


COURTAULDS, LIMITED. 


i POSITION OF ARTIFICIAL SILK INDUSTRY. 

* : VOLUME OF BUSINESS GROWING STEADILY. 

} ARRANGEMENT WITH SNIA COMPANY. 

MR ‘SAMUEL COURTAULD’S REVIEW OF POSITION AND PROSPECTS. 


The fourteenth ordinary general meeting of the ordinary share- 
holders of Courtaulds, Limited, was held, on the 8th instant, at 
Winchester House, Old Broad street, London, E.C. 

Mr Samuel Courtauld (the chairman) presided. 

The secretary (Mr E. Kettle) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, who was received with cheers, said : Ladies and 
5. & gentlemen, | now submit to the meeting that the directors’ report 



































ing from the coal strike in this country has not yet been felt to 
its ultimate extent. 

Our Wolverhampton factory was practically completed during 
the summer, but the state of business did not warrant us in start- 
ing more of the plant than was necessary for the building up of ' 
the organisation; and here there is a very large power of pro- 
duction which we are ready to bring in at any moment. 


FACTORIES ABROAD. 
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. and the balance-sheet circulated among the ordinary shareholders be , 
taken as read. (Agreed.) That being so, I will move: “That the | 15¢ factory at Cornwall, Ontario, has been running at full 
) : report of the directors dated February 18, 1927, and the balance. capacity since the summer, and is selling its output. We are 
10 tons sheet of December 31, 1926, now submitted, be, and the same particularly pleased with the way in which our constructional 
prod are, hereby received and adopted, and that a final dividend on and operating staffs have surmounted climatic difficulties, and 
month y ad the ordinary shares for the year ended December 31, 1926, of ri oe an article second to none in quality. 
mit 3s 34 per share, free of income-tax, be declared and paid.” oth the factory belonging to Glanzstoff-Courtaulds at Cologne 
8 of lai and th one at Calais are well advanced, and will be in a position ‘ 
fe tig : EVENTS OF THE YEAR. to start before many months. But while Germany is, about the 
_ Before asking the deputy-chairman to second the resolution, I 1 ae — artificial silk trade is really busy, deflation 1 
non will tell you what I can about the events of the year. aint Hy a a very depressed condition in the French ; 
umniate The year 1926 was a very difficult year for your directors. ys a CANENENOSS om 77 o> chew naw big om initial ‘ 
or 4 Various events, of which the coal strike was by far the most output it will be advisable to provide for at Calais. | 
damaging, combined to reverse a promising start and bring ARRANGEMENT WITH SNIA COMPANY. : 
— about a serious falling off in the year’s business, and they Before I leave my review of past events, I must refer to the 
co | piesented us with many fresh problems to solve. arrangement which we have made with the Snia Company, i 
ary dump Our weaving department showed considerable strength under | although it actually took place after the end of the financial year. i 
nde the trial. Sales fell away in the autumn, but not so seriously | We announced on January 27th that we and the Glanzstoff Com- 
ine, 5 pe as might have been expected, and this, I think, was largely due pany had concluded a joint agreement with the Snia Company 4 
—_ to a bold policy of manufacturing for stock, and thereby being | with the object of promoting technical and commercial collabora- § 
uced in a position to deal with the hand-to-mouth purchases which | tion. It is also generally known that we have made a substantial d 
$14 were all that the market was calling for. ‘Towards the end of | investment in Snia shares, and that we have a representative on 
Lp the year, however, our stock grew too heavy, and, although | their board. It would not be desirable for me to go further into 
month fe sales are beginning to improve, we are still restricting output | the details of the arrangement, and the broad objects are clearly 
oo with the object of reducing it. ; e outlined by the words ‘technical and commercial collaboration.” 
os (inclad. Meee The English artificial silk year also started in a promising way. | The agreement with these two companies represents the furthest 
oe : We knew, of course, that the production of yarn was increasing | step—apart from our American interests—which we have yet 
ping llos everywhere, but we hoped that moderate reductions in price | taken in the way of international commitments and international 
a would stimulate consumption to absorb the bigger output, as had | alliances. The opportunity to make it presented itself at a time 
a repeatedly happened in the past. The coal strike put an end| when the advantages of such a development of policy were pecu- 
oft, fe © these hopes. The reduction in price which we made in June | jiarly manifest; naturally we gave the matter much anxious con- 


tesulted in no increase in consumption—indeed, by that time 
we no longer expected this—but what it undoubtedly did was to 
save for us a large volume of existing business which otherwise 
would have gone elsewhere. And I think we may give the arti- 
ficial silk duty some credit for helping us to maintain our position. 


sideration, but I do not think that any director doubts that the 
decision arrived at is to the lasting interest of this company. 
And if markets to-day are feeling a little more confidence in the 
stability of artificial silk prices, I think it may be partly due to 
the knowledge of the arrangement which we have jointly made. 








AMERICAN TEXTILE TRADE. 

Turning now to the United States, I have to relate that 1926 
was also a disappointing year for the industry in that country. 
Although competition from Europe was becoming more active, 
there was nothing in this to cause much anxiety as to the outlook, 
and the year opened well. Nevertheless, by midsummer the 
American textile trade—which includes the manufacturers of 
every kind who buy artificial silk—was in a very unsatisfactory 
condition. Various explanations are given for this. Broadly, to 
me the position seems to be that the rapid expansion in manu- 
facturing capacity which has taken place during the last few 
years in the United States happened to coincide with a striking 
change in the nature of women’s dress, and that the inevitable 
result—over-production all round—at last became manifest. 

The change I speak of lies, of course, in the fact that women 
wear so much less in the way of clothes than they did a few years 
ago, and in the United States this change has gone through 
all classes. Cotton is the fibre principally used for clothing in 
that country, and I believe that the decrease per head in the 
weight consumed is remarkable. This in itself might not appear 
to concern our industry, especially as artificial silk is principally 
used in light-weight garments, hosiery, underwear, &c. But 
following on, and no doubt largely on account of, the over-pro- 
duction referred to, prices of raw materials were falling heavily, 
and artificial silk was inevitably affected by the depression; for 
the buyers of our material are in the main the very same people 
who were in difficulties with their silk and cotton, and all of 
them are engaged in similar lines of business. It is not sur- 





CHANGE IN FASHION. 





The consumption of artificial silk in England and the greater 
part of Europe has also been adversely affected by a change in 
fashion, which at the moment does not favour highly lustrous 
materials. And here, I suspect, the English silk duties are 
partly responsible. France, as you all know, sets the world's 
fashions in dress and dress materials. England was France’s 
most important market for these productions, and France has 
been clever enough to create certain fashions, which are copied 
everywhere, dispensing largely with artificial silk, and to this 
extent avoiding our duties. Of course, many classes of fabrics, 
such as underwear, linings, furnishing fabrics, and others, are 
not seriously affected and this is true of much of our export 
trade. And I do not suppose that fashion will continue of the 
same mind for ever. 











= 








CONDITIONS IMPROVING. 





Under these handicaps, and in spite of some restrictions of pro- 
duction, it is not surprising that we have accumulated large 
Stocks of yarn. Since the end of the year, I am pleased to say, 
the volume of business has been slowly but steadily growing, and 
this fact, coupled with some evidence of more stability in the 
World price of artificial silk, permits us to think that we are past 
the worst, although we cannot yet say that demand is strong 
€nough to swallow the large stocks which are lying about all over 
the World, and at the same time to absorb the increased output 
Which producers have it in their power to put upon the market. 
And we must remember that the loss of purchasing power result- 
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prising, therefore, that the sales of the Viscose Company fell off, 
stocks piled up, and prices had to be reduced. Seeing, however, 
that the American artificial silk industry was faced with increas- 
ing competition from fresh sources, in addition to the troubles 
common to the rest of the textile trade, I think it is satisfactory 
to find that the fall in the price of our commodity was no greater 
than the fall in real silk and cotton yarns. 

In that market, as in England, we now seem to be past the 
worst; the prices of artificial silk appear to be stable, or even 
tending to rise, and the American Viscose Corporation reports that 
sales are improving and stocks falling. And it is not unreason- 
able to expect the textile trade of the United States to recover 
sooner or later, for, with the exception of agriculture, it is the 
only important trade which is not booming. 


in working costs—at any rate with the wage-rates prevailing jg 
the different countries to-day—I believe that new methods wij} be 
concerned chiefly with improvements in quality. The future holds 
considerable promise in this direction; we have already Made 
substantial progress, and are supplying yarns of a fineness Un. 
known a few years ago. These yarns, which are much softer and 
less brilliant than the old standard artificial silk, are of Particula; 
interest at the moment in view of to-day’s fashions. 


FINANCIAL POSITION 


‘These new departures, added to our pelicy of Widening oy 
base abroad, call for large expenditure, and we have already to 
some extent drawn on our reserve of gilt-edged securities, 
must call your attention to the fact that, in addition to some x. 
duction in our holding of Government stocks, the item on our 
balance-sheet of £16,479,339 for investments in and advances {o 
artificial silk and allied companies, while not varying much jg 
amount as compared with last year, is somewhat changed in char. 
acter. It now includes, on the one hand, considerable sums 4. 
presenting our investments on the Continent, while, on the other, 
the investment in the preferred stock of the American Visco 
Corporation is reduced. Part of this stock has been redeemed 
by that company. ‘This represents in effect a further transference 
of funds to active industrial use from what was practically another 
gilt-edged reserve. It was, of course, precisely for this purpose 
that these reserves were created, but we should not like to ge 
them reduced too quickly, since we are still growing. This js 
the underlying justification—-if any is needed—for our having 
added £750,000 to general reserve from the year’s profits, and it 
is the main inspiration of a policy which I trust we shall be 
able to maintain in the future. The transference of £1,250,000 to 
general reserve from the special reserves for taxation is merely 
an accounting entry. It in no sense represents a profit, but t 
means that this sum, which was previously earmarked as part of 
reserves for income-tax for which we might have been ultimately 
liable under the three years’ average system, is no longer wanted 
for this purpose, and is therefore available for general reserve. 


IMMEDIATE OUTLOOK. 


In this short review of the business of last year I have already 
touched on present conditions and prospects. I am not going to 
prophesy, but I can add a few considerations which may help 
you to form a view of the immediate outlook. I have told you 
that the production of artificial silk has been increasing every- 
where, and, even if there is a pause in actual output at this 
moment, the power of production is still growing rapidly. And 
as consumption fell off in most of the big markets during 1926, 
stocks of yarn are still very large. 

I have also told you that sales are improving in England and 
America, and the same is true of many manufacturing countries, 
France being the notable exception. 

England, of course, has seen the end of the coal strike, but I 
think the wider causes for the improvement are two. First, the 
feeling seems to be gaining ground pretty generally that prices of 
ordinary artificial silk yarns are not going lower at present. It 
is impossible to say for certain that this is so, but I think it is 
likely to prove true if artificial silk makers realise the position. 
Buyers do not want lower prices to-day; what they need above 
all things is stability. The yarns are cheap enough; what the 
manufacturer who uses them must have is a reasonable cer- 
tainty that, if he places contracts and makes a forward pro- 
gramme, he will not find the ground cut from under his feet by 
lower quotations before he is half-way through it. Fortunately 
there is a good deal of evidence that producers of our com- 
modity in widely different quarters have been coming to realise 
the truth of this. 


OTHER BALANCE-SHEET ITEMS. 


I would like to draw your attention to one or two other points 
in the balance-sheet. 

You may ask why the second item on the left-hand side- 
£3,326,976 for creditors, &c.—-is larger than 12 months ago, 
although £1,250,000 has been taken out of it and put to genera 
reserve. The reason is that it includes a large figure represent: 
ing liabilities in connection with our programmes on the Con- 
tinent. This figure is largely offset by the last item on the oppo- 
site side—cash at bankers, &c.—which is over £1,000,000 more 
than last year, and provides for meeting such liabilities as ther 
fall due. 

You will notice that ‘‘ Properties, plant, &c.,’’ have increased 
by over £800,000. This is mainly due to the completion and 
equipment of the Wolverhampton factory, and to a lesser extent 
to extensions at two of the textile factories in Essex and Lance 
shire. 

Stock-in-trade is up by nearly £700,000 on account of the large 
accumulation of yarn and goods previously referred to. 

I have already dealt with the investments, so I do not think there 
is anything more to say about the balance-sheet. 


NEW PRICE-LEVEL. 


A second cause for improving sales may probably be found in 
the fact that the disturbances caused by the substantial reduc- 
tions in prices made last year—varying from 15 per cent. to 25 
per cent. in important markets—are beginning to subside, and 
that, now that the unfortunate events of 1926 are receding into 
the background, the new price-level is opening a wider field to 
the use of artificial silk, and the expected stimulus to consump- 
tion is at last beginning to be felt. 

I said just now that the yarns are cheap enough. I mean by 
this that, in my opinion, artificial silk to-day appears to offer 
better value than any other fibre on the market, when the ser- 
vice it gives is compared with the price paid for it. The price 
of first-grade viscose silk to-day is only about 15 per cent. to 20 
per cent. of that of natural silk; it is 25 per cent. cheaper than 
worsted yarn of similar counts, and only about 33 per cent. higher 
than mercerised cotton. And it is interesting to note that while 
the prices of these other yarns stand at anything from 30 per 
cent. to go per cent. above pre-war level, viscose silk is actually 
offered to-day at a lower price than in 1914. These comparisons 
take no account of the Excise duty on artificial silk, which is a 
new tax on the English consumer, and is in no sense a charge 


imposed by the manufacturer. And this tax does not apply to any 
business for export. 


ADVERSE FACTORS. 


I have now told you as much as I can about the general positio?. 
but I must ask you to remember, in forming a picture of it, thet 
its adverse factors—such as decreased purchasing power of th 
public, increasing power of production everywhere, and large 
stocks—are actually in existence, while the brighter spots which 
I have indicated are still mainly in the nature of hopeful expect 
tions. I think, however, that it is not too much to hope that 
the downward curve of 1926 is now being arrested. 

Before finishing I must again offer our thanks to all our staff 
for the arduous work which they have done during a very difficult 

Another consideration which should work in the direction of | period. 
stability in prices arises from the fact that they are now down I will now ask the deputy-chairman, Mr Stanley Bourne, © 
to a competitive level, and that there is very little to be hoped | second the resolution which I have moved. 
for in the direction of further reduction of working costs, which Mr Stanley Bourne: I have much pleasure in seconding & 
are pretty near low-water mark. Any further substantial reduc- | Tesolution. ; : 
tions in selling prices, which are quite unnecessary—at any rate| The Chairman: Before putting the resolution to the meeting 
for some time to come—while bearing heavily upon the whole I shall be pleased to answer any questions to the best of my 
industry, must, I believe, spell ultimate ruin to those late-comers | @Dility. 
in the field who are handicapped by small and therefore relatively 
inefficient units of production, unsuitable buildings, the fact that 
their working experience is still to gain—a slow and costly pro- | much appreciation to your able and lucid speech. I should like 
cess—and that, as their profits will not suffice to build up reserves, | to congratulate you, sir, and the board on the satisfactory results 
they will have to pay for any real expansion by raising additional | of the past year, which, as we all know, was a most trying ye 
capital. There is one question that I should like to ask you, sir, and that * 

While I do not expect further substantial economies to be effected ' this: In view of the various rumours that have appeared in tb 


OPERATING COSTS. 


SHAREHOLDERS’ QUESTIONS. 2 
Mr Booth: Mr Chairman, I am sure we have all listened with 
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Press, can you inform the meeting if any agreement or working 
arrangement exists between this company and the Nuera Company? 

The Chairman : I will take a note of that, sir. Are there any 
other questions ? 

Sir Robert Lynn, M.P.: Mr. Chairman I should like to ask 
whether there is any further information you can give us with 
regard to the American Corporation? And, in doing so, I 
should like to join with my fellow-shareholders in congratulating 
the directors on the way they have managed this huge concern 
in a very troublous and very difficult time. As you have said, 
sir, in your address, you have gone through rough weather; 
you have seen some hopes disappear altogether and others 
struggling with a heavy sea; but, fortunately, Courtaulds seems 
to be very seaworthy, and the captainship of yourself and your 
directors will, I am sure, bring forth the gratitude of the share- 
holders. There is just one other point I should like 
to make, if I may. Sometimes we are told that private enter- 
prise is dead in this country. Well, I should say that the history 
of Courtaulds is the best answer that can be given to that. 
I know that the directors are popular, sir, but if you want 
to be more popular I think I can indicate a speech in one 
sentence that would add to your popularity. It would be some- 
thing like this: ‘ Ladies and gentlemen, we hope during the 
present year to give you a considerable bonus in addition.” 
You can see, Mr Chairman, that the shareholders agree with me, 
and as you have an appreciative audience and an expectant one 
before you I will not stand between you and them in case you 
want to make such a statement. 


THE REDUCTION IN DIVIDEND. 


Mr Morris: There is one question I should just like to ask 
you, sir; but before putting it I should like to congratulate 
vou on the success of the business. ‘This business is run, I be- 
lieve, as a model to every other business in the world as regards 
its business, but from the point of view of the shareholders and 
their dividend 1 cannot congratulate you so much, sir. I have 
to find fault with you for reducing our dividend during this 
last 12 months—(A voice: ‘* Why?”’)—because I, personally, 
on studying the figures of the balance-sheet and everything put 
before us, and after listening to your address, really cannot 
see any justification whatever for reducing the dividend. 
The balance-sheet shows greater assets in every direction 
—bigger buildings and property, more cash in hand—(A voice: 
“Smaller profits’’?)—and a bigger reserve—{2,000,000 having 
been added to it. I am afraid, sir, I did not quite follow your 
explanation as to the creditors, six months’ preference dividend, 
and special reserve—why in the face of taking £1,250,000 from 
that it is still bigger this year. It rather seems to me as if you 
had taken away 1,250,000 with one hand and put back 
£1,750,000 with the other. I think you said, sir, that it was in 
teference to liabilities on the Continent. Well, if that is 650, 
surely those liabilities are prospective liabilities, not liabilities 
already incurred. It they were liabilities already incurred, then 
there should be something on the other side against them, but I 
see nothing on the other side to balance it. Perhaps vou could 
make this a little bit clearer. 

You mentioned, sir, that what manufacturers required was not 
lower prices but stability. Well, 1 think if you took that word 
and applied it to our dividend we should be very pleased. 
We know that Courtaulds are the most conservative 
people in the world in what they divide in dividend. 
You told us last year the American Company was also a most 
conservatively managed business. Surely in the face of such 
very great conservatism it should not be necessary at the first 
breath of adversity to reduce the dividend by 13 per cent. as an 
imterim—(A voice: ‘‘ 2} per cent.”)—1} per cent. interim to 
Start with, which had an altogether exaggerated effect both on 
the shares and on the minds of those who hold the shares, and 
also it was a very great blow to the textile industry as a whole, 
because it shook confidence in all textile shares and companies. 
We have to wait so long to get the dividend raised that when 
‘tls raised to 25 per cent., sir, we expect you to keep it there. 
I Noticed some time back, when I was roaming about Gloucester- 
shire, that you have put up a very nice sanatorium somewhere 
neat Cheltenham, and I should like to ask, sir, if we are 
going to get these shocks, if that will be available to any 
Shareholder. All I can hope, sir, is that you will now 
keep the dividend at a minimum of 224 per cent., and increase 
tas much as possible. 


CHATRMAN’S REPLY. 


on Chairman : If there are no more questions I will try to 
swer those which have been put. Mr Booth asked about the 
aie eT There have been certain rumours about the 

on between Courtaulds and the Nuera Company. Well, 
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we are not linked up with the Nuera Company in any way. 
Both companies are now investigating a new process, under an 
option in which the Nuera has a minor share, and there is no 
other point of contact between us. As regards this new process, 
all I can say is that it is one of many which we have investigated. 
Naturally, we are continually following up fresh discoveries, in- 
ventions, and developments. Sometimes they turn out to be of 
practical use; more often they do not. It is much too soon 
to say whether this particular piece of experimental work will 
be a success or not, and if we had been the only people interested 
I do not think you would have heard anything about it. We 
should certainly not have mentioned intentionally any such experi- 
ment at such an early stage. That is the only connection we have 
with the Nuera Company—in investigating this process. 


AMERICAN VISCOSE CORPORATION, 


Then Sir Robert Lynn asked if we could give some more 
information about the American company. Well, I cannot give 
any more information than you have had in the past about the 
exact ties which bind us to the American company. I can tell 
you that the American company is still progressing; that they 
have a large factory on the point of completion, which will be 
ready to put into use this year, and which I hope will be needed. 
The American Viscose Corporation still hold the biggest position 
in the American artificial textile trade, and, as I have told you, 
their prospects are improving. I can also tell you that the 
falling off in the business of the American company during 
last year was nothing like so serious as it was in England, which 
had a coal strike, but I really cannot give you any further details 
as to the exact relations between Courtaulds and that company. 
I do not think it would be at all advisable. 







































REASONS FOR LOWER DIVIDEND. 


Then Mr Morris asked several questions. He comments on the 
reduction of the dividend, which he thinks is rather excessive; 
but I should like to point out that the year’s earnings were reduced 
by 25 per cent. and the dividend was only reduced from 
25 per cent. to 224 per cent., which is a reduction of only 
one-tenth of the dividend. I tried to explain why we thought 
it necessary to put £750,000 to reserve; it is not £2,000,000, but 
£750,000. As I previously said, the other £1,250,000 is not an 
addition to reserve but simply a transference from one reserve to 
another. The money was always there and always available. 1 
tried to tell you that we had actually been reducing our stock 
of gilt-edged securities quite considerably, and that is a thing 
which we cannot allow to go too far. We have taken out of gilt- 
edged securities more than we have put in this year, and, although 
the total of our assets may have increased, the total of our 
liquid resources or gilt-edged securities which are available for 
further developments is not increased; it is reduced. 

Then he asked a question regarding the large figure for credi- 
tors, and so on. That is not an asset, in any case; it is a 
liability. The reason why it is so big, in spite of our having 
taken £1,250,000 from it, is that we are committed to a great 
deal of expenditure on the Continent. There is an offset on the 
other side of the balance-sheet in the extra sum included in the 
cash at bankers, which is some £1,000,000 more than it was last 
year, and is designed to meet these other liabilities as they fall 
due, which they are doing all the time. I do not think I have 
anything more to sav, and I will now put the resolution to the 
meeting. The resolution was carried mem. con. 


RE-ELECTION OF DIRECTORS. 


Mr S. A. Courtauld: I have to move: ‘‘ That Mr Samuel Cour- 
tauld be and he is hereby re-elected a director of the company.” 

Sir Thomas P. Latham, Bart.: I have pleasure in seconding 
that resolution. 

The motion was unanimously approved. 

The Chairman: Thank you very much, gentlemen. I now move: 
‘‘That Mr Stanley Bourne be and he is hereby re-elected a director 
of the company.” ' 

Mr G. J. Bell: I have much pleasure in seconding that resolu- 
tion. 

The motion was adopted unanimously. 

Mr Stanley Bourne: Thank you very much, ladies and gentle- 
men. 

Mr Walter Griffith: I now move: ‘‘ That Messrs W. Elles-Hill 
and Co. and Messrs Price, Waterhouse and Co. be and they are 
hereby re-elected joint auditors of the company for the year ending 
1927.” 

Mr I. B. Davidson: Mr Chairman, ladies and gentlemen,—I 
have very muck pleasure in seconding that resolution, and if you 
will grant me just one moment to make one or two remarks supple- 





| 
| 





































544 


mentary to what we have heard from those other very satisfied 
shareholders, I shall be very pleased. The shareholders gathered 
here will realise that it is very different from the meeting in 1914. 
A good many of you were doubtless there at our second or third 
meeting, when a few people rambled in, heard a few statements and 
rambled out again, and that was the finish. To-day we have 
assumed a size and value second to none in the textile industry of 
the world. 

If I might presume to refer to just one item which was so very 
unpleasant to us all, especially to those who rushed at it and did 
not consider, I would mention the night of the celebrated drop of 
the threepenny-bit. Nobody liked that; it is not human nature; 
everybody wants to see sixpence extra, and not a drop of a three- 
penny-bit. Ladies and gentlemen, I do submit to you that, if we 
are going to continue—and we are—to have this blind confidence, 
for it is nothing else, this extraordinary confidence that we have 
had for many years in those gentlemen who guide the destinies of 
this company, we have got to be satisfied that, if they think they 
are right in taking threepence off, they are doing it just as much 
for our benefit as they are for their own and for the benefit of the 
company. 

What have they done? They have produced, I say without 
hesitation, a balance-sheet that must have surprised you when it 
came out. The market did not expect 22} per cent. A good many 
people said that they would be satisfied with 20 per cent., and 
some of the pessimists dropped below that, but the directors did 
not; they have given us a dividend this year which, when we 
compare it with the distributions made by the rest of the textile 
world, is certainly extraordinary. 




































































I should like to wind up by making two statements; they are 
absolute facts. We have two great assets which make up the great 
property and goodwill of this company. So far as artificial silk 
is concerned, we have undoubtedly the finest product in the world. 
I am not in the textile trade, and I know nothing about it per- 
sonally. I rely on information which I obtain from various people 
whom I meet, some of whom are connected with the textile trade. 
They tell me that Courtaulds stand supreme where artificial silk 
is concerned. So long as we have got that article, and so long as 
we have got this body. of men to guide the destinies of our com- 
pany, I am sure we need have no hesitation in always giving 
them our utmost confidence. 

The resolution was carried unanimously. 


VOTE OF THANKS TO CHAIRMAN AND DIRECTORS. 


Mr Griffith: Ladies and gentlemen,—This meeting gives the 
shareholders an opportunity of expressing their thanks to, and 
appreciation of, the chairman and directors for this splendid 
balance-sheet, which reflects the continued progress of the com- 
pany’s business. When we read between the lines we realise that 
there is something in it which is not disclosed by the figures, and 
I think that what is not disclosed is equally important as the 
figures which are actually before us. For instance, the sum which 
is set down for investments in other companies is £16,500,000, It 
is generally understood that that figure could quite easily be multi- 
plied by ten. 

At any rate, vou will all agree that the success which has been 
gained has been caused by the hard work, business acumen, and 
commercial insight which the chairman and the directors have 
devoted to the affairs of this company, and I have very much 
pleasure in moving that the best thanks of the meeting be given 
to them. 

Mr Vere H. Smith: Ladies and gentlemen,—If I may presume 
to do so, I should like to second this vote of thanks. I have 
listened to your speech to-day, sir, and I think that we must all 
have done so, with the greatest interest, and I should like to 
compliment you on the very clear way in which you have put the 
accounts before us. I should also like to say that I was very 
pleased with the way in which you answered questions here to-day. 
I have attended these meetings for some years, and on one or two 
previous occasions I think that ii you erred at all it was in the 
direction of not taking the shareholders quite enough into your 
confidence. To-day I think you have done everything we cculd 
expect. 

Trade secrets cannot be given away, and, as I say, your speech 
was an excellent one. I should like, if the proposer of this vote 
will allow me to do so, to add to the vote of thanks to you and 
the directors an expression of thanks to the officers of the company 

for what has evidently been the excellent work which they have 
done for us during a very difficult year. 

The vote was unanimously accorded. 


The Chairman: I should like to thank Mr Griffith and Mr Vere 
Smith on behalf of the board and the staff of the company for their 
extremely flattering remarks. I should also like to thank the 
shareholders for attending this meeting, which is now closed. 

The proceedings then terminated. 
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SUNDAY PICTORIAL NEWSPAPERS (1920), LIMITED. 
BONUS ISSUE AUTHORISED. 

Extraordinary general meetings of the ordinary shareholders in 
Sunday Pictorial Newspapers (1920), Limited, were held on the 
4th instant, at the Memorial Hall, Farringdon street, London, {or 
the purpose of authorising the increase of the company’s capital 
and the issue of bonus shares. 

Mr John Cowley (chairman) presided. 

The secretary (Mr J. G. Lovell) having read the notice cop. 
vening the first meeting and the resolution to be submitted, the 
Chairman, in proposing the resolution below, said :— 

Ladies and gentlemen,—Your directors have convened this 
extraordinary general meeting for the purpose, as set out in the 
circular letters sent to shareholders, of increasing the capital of 
the Sunday Pictorial Newspapers (1920), Limited, to £2,000,00 
by the creation of 750,000 ordinary shares of £1 each. The 
present capital is £1,250,000, consisting of 500,000 preferenge 
shares and 750,000 ordinary shares. Out of the proposed ney 
750,000 ordinary shares to be created it will be proposed at the 
meeting to follow this one to capitalise £300,000 of the undivided 
profits of the company, and to distribute among the holders of 
ordinary shares two new ordinary shares in respect of every five 
ordinary shares now held. The 500,000 preference shares, all ¢¢ 
which have been issued, remain as heretofore. 

Your directors have been considering for some time past the 
desirability of making an increase in the distribution of the com. 
pany’s profits, and they concluded that the wisest course would 
be to issue bonus shares instead of increasing the rate of div. 
dend, which, as you know, for some years past has been 25 per 
cent. per annum. 

Two important developments have taken place in connection 
with your company’s affairs during the past few months which 
have enabled your directors to propose this issue of bonus shares. 
They are the sale of the whole of your company’s shareholding 
in the Daily Sketch and Sunday Herald, Limited, and the fact 
that the Daily Mail Trust has begun to pay dividends. These 
two factors have considerably strengthened the cash resources o 
your company, and I need hardly add, in the case of the forme: 
company, provided a substantial capital profit. 

Since I have referred to the two companies mentioned, I would 
like shareholders to know that their company owns substantial 
share interests in the following companies :—The Daily Mail 
Trust, Limited; Associated Newspapers, Limited; Daily Mirror 
Newspapers, Limited; Albert E. Reed and Co., Limited, and smal 
interests in other companies. The value of these investments 
to-day amounts to approximately £2,250,000. In addition to the 
foregoing investments, your company has a considerable holding 
of common shares of the Anglo-Canadian Pulp and Paper Con 
pany, Limited, which were acquired in consideration of yout 
company, in conjunction with The Daily Mirror Newspapers, 
Limited, guaranteeing the debentures of the Pulp and Pape 
Company, and taking up for cash a number of preference share 
ot that company. Your directors regard the company’s invest: 
ment in the Anglo-Canadian Pulp and Paper Company as beits 
one of considerable potential value. 

In reference to your company’s holding in the Associated News 
papers, Limited, that company, as you are probably aware, C0 
trols the Anglo-Newfoundland Development Company. Through 
your company’s interests in the Associated Newspapers, Daily 
Mail Trust, and Daily Mirror Companies, the Sunday Pictorial 
Company should benefit ultimately from the recent discovery of 
ore on the property of the Anglo-Newfoundland Developmet! 
Company. As to the value of the discovery, it is too early 
speak, but from the chairman’s remarks at the recent meeting “ 
the Anglo-Newfoundland Company your directors think thé 
there is reason to take a hopeful view as to the future. 

The Sunday Pictorial, as a newspaper, goes from strength 
strength. ‘he paper is probably more powerful to-day than * 
any time, and the demand for its advertising space is umprect 
dented. The Sunday Pictorial has the greatest circulation of aly 
picture newspaper in the world. Shareholders will realise thé 
their company’s profits are contributed from two sources; 06 
from the trading of the Sunday Pictorial as a newspaper, and. 
two, income from investments. Each source of revenue is su 
stantial, and your directors feel that in recommending th 
approval of the increase of capital and issue of bonus shares ther 
should be no difficulty in maintaining the same rate of dividend 
on the increased number of shares. 

I now beg to move the resolution :—‘‘ That the capital of the 
cempany be increased to £2,000,000 by the creation of 750% 
ordinary shares of £1 each, to rank pari passu in every respe 
with the existing ordinary shares of the company.”’ 


Mr A. Campbell seconded the resolution, which was carnied 
unanimously. 

The second meeting was then held. ae 

The resolution to capitalise the sum of £300,000 and distribut? 
to existing ordinary shareholders two new ordinary shares fos 
every five held was seconded by Mr W. A. McWhirter, 4 
carried unanimously. 
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BRITANNIC ASSURANCE COMPANY, LIMITED. 


ANNUAL GENERAL 


MEETING. 


STRONG POSITION—GOOD PROSPECTS. 


BONUS TO POLICYHOLDERS INCREASED TO {£2 2s 


PER CENT. 


ASSETS, £12,167,623—CLAIMS PAID, £21,138,082. 


The sixty-first ordinary general meeting of the shareholders 
of the Britannic Assurance Company, Limited, was held, on the 
jth instant, at the chief offices, Broad street corner, Birmingham, 


Mr J. Jefferson, F.1.A. (chairman) presiding. 
The assistant secretary (Mr F. A. 

aotice convening the meeting and the auditors’ report. 

Mr Jefferson, in moving the adoption of the report, said :— 


I presume I may take the directors’ report and accounts as 


having been read in accordance with our usual custom. 


In his opening remarks at our meeting in 1923 our respected 
late chairman, Mr J. A. Patrick, stated, ‘‘ The year 1922 has 
established the unenviable reputation of having been the worst 
within living memory so far as the industrial and commercial 
How much more, 
ladies and gentlemen, am I entitled to say of the year 1926 that 
it was the worst from every point of view in the history of this 
country, for it was not merely trade depression with which we had 
to contend, but unfortunate and unforgettable forces were un. 
leashed which only the innate stability and rock-bottom common 
sense of the general population of the country were able to over- 
come. In one way, and perhaps in only one way, the general 
strike was not an unmixed evil, for it taught those extremists 
amongst us, aye, it taught the whole world, that the British 
constitution is not a mere document containing so many legal 
phrases, but that it is an undefinable something built up on the 
sure foundations of love of King, of country, of home, and last, 


prosperity of this country is concerned.” 


but not least, that national characteristic—love of fair play. 


MARKED EFFECT OF LABOUR DISPUTES. 


The general strike and the prolonged coal dispute have had a 
very marked effect on our results, as the report and accounts 
Our task during the past year has been devoted more to 
the conserving of the business we already had on our books 


show. 


than to the obtaining of new business, and a stupendous task it 
has been, for however persuasive an agent may be, he cannot 
collect the money if the money is not there, and in thousands 
of cases our policy-holders had not the money with which to pay 
the premiums, however willing and anxious they were so to do. 
This at once brought your directors face to face with the problem 
of how best to help those deserving people who, though willing 
to pay, were unable to do so; also we had to consider those to 
whom we owed a moral obligation to conserve, as far as was pos- 
sible, the benefits of the policies upon which premiums had been 
paid for several years. 


CONCESSIONS TO DISTRESSED POLICY-HOLDERS. 


A year ago, quite unconscious of the troublesome times ahead, I 
was able to inform you that we had decided to anticipate the 
clauses in the Industrial Assurance Act, 1923, appertaining to the 
granting of free policies, and this step has to a certain extent 
relieved the situation. Let me make it quite clear to you, how- 
ever, that before the coal dispute had been in force many weeks 
this company decided that, until further notice, no policies where 
premiums had been paid for at least a year, the holders of which 
Were directly or indirectly affected by the coal dispute, were to 
be lapsed. 

May I say also that this decision was arrived at without 
Suggestion of pressure from outside sources. By this decision 
many thousands of policy-holders have had their policies main- 
‘ained in force without the payment of the premiums, and, conse- 
quently, on resumption of work in the mining and other in- 
dustries the board was faced with the further problem of dealing 
with the accumulated arrears. This has been met by giving 
ample time for payment by easy instalments where payment has 
been possible, and where it has been found that the policy-holder 
‘an pay only the current premium we have met the position 
Y cancelling the arrears—in the case of whole life policies by 
making a moderate reduction in the sum assured, and in the case 
7 endowment assurances by correspondingly extending the term 
° the policy. In both classes we have, in effect, given free death 
“over for the full sum assured for the period during which the 
Policy-holder was unable to pay. 
am Such means I may say we have already received and dealt 

many thousands of cases, and I am sure the shareholders 


wi : . . 
vill heartily support the directors’ action to meet the abnormal 
Situation, 
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Powell, A.C.A.) read the 


THE OUTLOOK. 


So much for the difficulties of the past year. What are the 
prospects of the future? There appears to be a growing optimism 
as to the trade prospects of this country, which is all to the good. 
You have seen it reflected in the speeches of the chairmen of 
our great railways and banks, and of the leaders of industry and 
commerce throughout the country. I agree wholeheartedly with 
what these gentlemen have said, and I base my views not only 
on trade statistics, large new orders, &c.--though these are vital— 
but also cn the unmistakable signs of renewed confidence which 
is spreading throughout our vast trading community. 


BRITISH GENERAL. 


May I now very briefly elaborate some of the salient points of 
the report. Firstly, as regards our general branch you will notice 
that our premium income has increased to £27,000, and the 
profit arising therefrom has increased to over £2,000, which we 
have carried to profit and loss account. 

Towards the end of the year under review the British General 
Insurance Company, through whom we re-insure all our general 
business, was taken over by that well-known company, the Com- 
mercial Union. We had provided for such an eventuality in 
our agreement with the British General, and had the option: 
(2) To remain non-tariff, and break away from the British 
General, or (&) to become a member of the tariff and continue 
the partnership. Eventually we decided to become a tariff office, 
the main fact influencing our decision being the very amicable 
relationship that existed between the two offices. I may say 
that we have been accepted as members of the Fire Offices’ Com- 
mittee, and expect shortly to become members of the Accident 
Offices’ Association. As further evidence of our very cordial rela- 
tionship with the British General you will, I am sure, be in- 
terested to know that they have offered me a seat on their board, 
and I have accepted with very great pleasure, and feel quite sure 
that the experience I shall gain in that position will be extremely 
valuable. 

You will notice that our total income, excluding the general 
branch, has increased by approximately £57,000 to £3,460,000, 
whilst our total claims paid amounted to £1,125,474, being an 
increase of approximately £17,000. I might point out that this 
figure is practically made up by the increase in the sums paid 
under the headings of surrenders and bonuses in cash. As a 
matter of fact, death claims were over £5,000 less than last year, 
which I think you will agree is eminently satisfactory. Despite 
the effect of the abnormal conditions existing last year, you 
will note we were able to add the excellent sum of £1,257,778 to 
our funds—the largest addition in the history of the company, 
and I believe I can safely prophesy that this figure will more 
rapidly increase in the years to come. Mr Laing will, no doubt, 
have something to say on the subject, but I would just like to 
draw your attention to the fact that we have still further in- 
creased the stringency of our valuation bases in the industrial 
branch. 

BONUS INCREASED. 


I am sure the shareholders will be as pleased as our policy- 
holders that we are able, on Mr Laing’s advice, to declare the 
splendid reversionary bonus of £2 2s per £100 sum assured. I 
can well remember how pleased the late Mr F. T. Jefferson was 
when he was able to announce a reversionary bonus at the rate 
of 32s per cent. 

Turning now to the ordinary branch revenue account, you will 
note %that our premium income amounted to approximately 
£754,000, and although this represents an actual reduction of 
some £8,000 as compared with 1925, I would point out that in that 
year our single premiums amounted to over £41,500, whereas 
last year they were only just over £5,500. The funds in this 
branch, now standing at £4,898,801, show an increase of £486,000 
over last year, whilst the interest yield, after deduction of income- 
tax, works out at £5 1s 10$d, which is a very important factor as 
regards our future bonus prospects. Claims by death amounted 
to £103,836, and were actually some £6,000 less than last year, 
but the amount of £183,632 paid under maturing endowments 
was over £14,000 greater, which, with a growing company, is 
only to be expected. Surrenders and bonuses in cash together 
accounted for the large sum of over £57,000, and were in excess 
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of 1925 by over £15,000, due, of course, to the abnormal times. 
These heavy surrenders, of course, entail a very substantial loss in 
premium income, which has to be covered by new business before 
any progress can be shown. 

Our total expenses compared with the premium income in 
this branch shows a ratio of 13.53 per cent.—a reduction of nearly 
I per cent., as compared with 1925, but this reduction is ac- 
counted for largely by our reduced new business. 





The recommendation to increase our investment reserve fund by 
£75,000 might, by some, be looked upon as excessive caution, byt 
we feel our investment reserve should bear some relation to our 
total funds, and as we grow in magnitude so also we fee] We 
ovght to build up this reserve. 







BRITISH LEGAL ABSORPTION, 





Doubtless most, if not all, of you know by now that we have 
entered into a provisional agreement with the British Legal 
Assurance Company, Limited, for the acquisition of that company’s 
business. The terms briefly are that for each £1 fully-paid share, 
or each two £1 shares ros paid, we shall allot one £1 5 per cent 
tax-free cumulative preference share and 15s in cash, or, alterna. 
tively, 35s in cash. £10,000 is allotted as compensation to the 
directors, none of whom are joining this board, for loss of office. 
We have pledged ourselves to take over the whole of the Staff, 
inside and out, and have made a mutually satisfactory arrange. 
ment with Mr H. C. Duffell, the general manager, to transfer his 
services to this company, for we fully realise that the proposed 
absorption can only be successful, and in the best interest of 
everybody concerned, provided our treatment of the British Legal 
staff is sucn that they will work whole-heartedly and willingly t 
make the transfer as smooth and easy as possible. They are to 
have the benefit of our pension scheme with full credit for years 
of service given to the British Legal Company. I take this 
opportunity of stating that when the time comes we shall welcome 
their entry into the Britannic family, and on behalf of the board 
I give them our solemn pledge that they can be assured of receiving 
a square deal, and that their prospects for advancement and 
promotion will be exactly on a par with those of our present staff, 








THE INDUSTRIAL BRANCH. 


If you will be good enough to refer now to the industrial 
branch revenue account, you will find that our premium income, 
amounting to over £2,089,000, has remained practically stationary, 
and, believe me, our outside staffs have had to work really hard 
to conserve this huge amount of business. This item is, of course, 
affected by the amount taken into account as outstanding premiums, 
and this latter item, whilst it has increased by some £21,000, has 
been arrived at on a very conservative basis, for we have very 
heavily discounted the premiums actually outstanding, so that I 
can quite confidently state that every penny of arrears taken into 
account will, in due course, be recovered, and in this connection 
I may say that our collections to date this year amply justify my 
statement. The total funds in this branch now amount to no less 
than £6,689,c0o—showing an increase over 1925 of no less than 
£736,000o—the largest addition ever made in this branch. The 
net interest yield is /5 6s o}d. 

Our total outgo in respect of amounts paid to our policy-holders 
during the year under review amounted, in round figures, to 
4£778,000—actually some {£9,000 less than the amount paid in 
1925. This, of course, means that 1926 was quite favourable from 
the point of view of mortality, and, no doubt, my colleague, 
Mr Laing, will have something to say on this point, but at the 
same time I would inform you that this year to date we have 
suffered very heavily indeed as regards our death claims, owing 
to the influenza epidemic. 

























INCREASED CAPITAL NECESSARY. 





Your board naturally believe that they have taken a wise step 
in this matter, and we can only express the hope that the wisdom 
of our action will be manifested in the figures and accounts that 
will be presented to you in the years to come. The transfer wil 
take some considerable time, owing to the many formalities that 
have to be observed, but at a later date I shall have to call you 
t gether again to approve the increase in our capital. We propose 
the increase shall be £200,000, making our nominal capital half a 
million, and of this increase approximately £196,000 will prob- 
ably be required to be issued in the form of preference shares as 
outlined above. 

I have already said that the board consider we have taken a 
wise step in this matter, but I would like to conclude my remarks 
on this subject by quoting from a leading article in the Financia 
Zimes for the 26th ultimo, in which it is stated, ‘‘ The merger 1s 
an excellent one for both companies, particularly for the share- 
holders and the policy-holders of the British Legal, and we imagine 
it will not fail to be cordially endorsed by the parties interested.” 

In conclusion, may I reiterate the final paragraph of the 
directors’ report, in which they thank the staff of the company for 
their services during the past year. I can assure them that the 
board fully appreciate and realise the difficult times through 
which they have been passing, and we trust that already 1927 has 
shown that brighter prospects are in store. 

Ladies and gentlemen,—I have to move: 

That the report of the directors produced, together with the 
annexed statement of the company’s accounts, for the twelve months 
erding December 31, 1926, duly audited, be received, approved, 
and adopted. 






REDUCED EXPENSES. 

In regard to the expenses in this branch, I am pleased to be 
able to report a reduction in the ratio of over 1 per cent. As a 
matter of fact, the exact reduction is 1.16 per cent. This has been 
brought about partly by a reduction in the amount of new business 
we have obtained, but there is also at the same time a reduction in 
the items of commission and management expenses. 

If you will now turn to the balance-sheet, I would just like to 
draw your attention briefly to one or two outstanding features. 
You will notice our mortgages have increased by practically 
£70,000, and this, as I have told you on previous occasions, is 
almost entirely due to our house-purchase scheme. Our loans on 
parochial and other public rates have advanced by the rather 
large sum of approximately £375,000. The main reason for this 
increase is that I have been able to arrange mortgages with 
verious municipal authorities for reasonably lengthy periods at 
rates of interest more favourable than that upon which a stock 
could be publicly floated, as, of course, there are practically no 
expenses in connection with these mortgages as compared with 
the rather heavy expenses of a public flotation. 

Loans to our policy-holders on security of their policies have 
increased by nearly £23,000, and this figure, taken in conjunction 
with the amounts paid by way of surrender, will bring home to 
you what a valuable asset a life policy is in times of distress. 

Our British Government securities have increased by nearly 

70,000, and these are mainly stocks issued under the Trades 
Facilities Act. We have supported our municipal and county 
authorities in their appeals to the public for further loans to the 
extent of £178,000, and our Colonies have in this way received 
some £95,000. Our holding of debentures, preference and ordinary 

stocks show a normal increase—the largest increase being in our 
railway and other debenture stocks. 

You will notice the item of house property has been reduced by 
£20,000, and this despite the fact that I have told you on previous 
occasions that we have for some time adopted the policy of 
purchasing our branch offices under the controlling guidance of 
my colleague, Mr A. M. Patrick. As a matter of fact, the reason 
for the reduction this year is that we owned a large block of 
property in London which I was able to sell on advantageous 
terms. You will note that the item office furniture and fittings 
has been entirely wiped out, and I think you will agree with the 
wisdom of this. 






































MR MURRAY LAING’S OPTIMISM. 





Mr Murray Laing, in seconding the resolution, stated that 
although, judged by the relative degree of progress made by the 
company in recent years, the growth of the business in 1926 had 
been disappointing, yet he was pleased to be able to say that the 
company had not only weathered the industrial storms of the past 
year successfully, but had been able to continue the policy of stil 
further strengthening the foundations of the business both ™ 
regard to the stringency of the actuarial tests applied in estimating 
the liabilities and in the conservative treatment of the ass¢ts. 
The result is that the financial position of the company is strongél 
to-day than at any previous time in its history. 

He confirmed the chairman’s remarks in regard to the death 
rate experienced in the past year, which had been more favourable 
than in 1925 and was well within that expected on the basis o 
the tables of mortality used in the valuation of the compamy® 
contingent liabilities. 

Referring to the increased bonus to policy-holders in the ordi- 
nary branch—now £2 2s per cent. per annum—he predicted con- 
siderable expansion in the business in this branch. He believed 
the big strides made :n social insurance in recent years—far from 
lessening the scope of the life offices of the country, had greatly 
increased it, because the public were realising more and more that 
insurance offered the only real safeguard against the hazards © 
which the individual was exposed, be they sickness, unemploy- 
ment, death, or unsupported old age. 




















THE CONTINGENCY FUND. 


You will observe from the report that we recommend the 
transfer of a further £25,000 to the ordinary branch contingency 
fund, bringing that fund up to £50,000. We, as a board, are 
particularly anxious to maintain, as far as is humanly possible, 
our rate of bonus, and the building up of this contingency fund, 
with this object in view, is, we believe, a wise policy. We 
recommend the transfer of £30,000 to the trustees of the staff 


pension fund, and I know no arguments are needed in support of 
this. 
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It was 4 hopeful feature that insurance was becoming a popular 
subject in the public Press and in the realm of broadcasting, and 
he referred to the very able leading article in the Airmingham 
Mail of the previous evening entitled ‘‘ Insuring Our Lives.” 
The article dealt with the remarks of the chairman of one of the 
well-known Scottish offices, who directed attention to the smallness 
of the average amount of assurance per head of the population in 
this country as compared with the Dominions. Mr Laing said 
one reason for this—and one to which attention had not been 
celled—was the undue popularity in this country of the endowment 
assurance policy, and particularly the desire of the insured person 
to draw the money at as early an age as possible. That was a 
mistake, because it increased the cost, and therefore diminished 
the amount, of assurance. In the Dominions a far larger propor- 
tion of the policies effected were for whole-life assurance, and not 
50 much for endowment assurance. 
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MISSION OF A LIFE OFFICE. 

The chief mission of a life office was to supply life assurance 
cover, and this could best be done by a policy payable at death, 
and preferably one under which the payment of premiums was 
limited to the working years of life. Such a policy would often 
afiord twice the amount of death provision possible under an 
erdowment assurance policy at the same premium, and the benefit 
of this to the wife and family of a married man was of immense 
importance. 

The report and accounts were unanimously adopted. 

Mr W. Roscoe was unanimously re-elected a director of the 
company, and Messrs Flint and Thompson re-elected auditors to 
the company. 

Votes of thanks to the directors, officials, and the inside and 
ovtside staffs for their whole-hearted services during the past 
year, and to the chairman for presiding, terminated the 
proceedings. 


| REFUGE ASSURANCE COMPANY, LIMITED. 


ASSETS £35,958,048. 


; ORDINARY BRANCH BONUS INCREASED TO £§&2 2s (Cd. 
COAL DISPUTE PROBLEMS. 
: ARREARS LIQUIDATION SCHEME IN OPERATION. 


E The annual ordinary general meeting of the Refuge Assurance 
Company, Limited, was held, on the 7th instant, at the chief office 
of the company, Oxford street, Manchester. 

Mr James S. Proctor (the chairman of the company) presided. 

The secretary (Mr John W. Moss) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—It will be within the recollection of 
all assembled here that in my speech last year I had occasion to 
refer to the abnormal industrial conditions prevalent during the 
period then under review, and I expressed the hope—which I 
think at the time was shared by many—that the year 1926 would 
witness an improvement in the commerce and industry of the 
country. In fact, when those remarks were uttered there existed 
substantial indications that a trade revival was imminent. Well, 
we are now all so painfully familiar with the conditions which 
have actually prevailed during the greater part of the past year 
that it is not necessary for me to attempt to describe them. Indeed, 
it is difficult to find words sufficiently comprehensive to adequately 
couvey'to you what those conditions were or the effect which they 
had on a business such as ours, for, although this company is 
now represented in almost every town and hamlet in the country, 
it must be realised that, owing to the fact that the ‘‘ Refuge ”? was 
onginally established in the North, the great bulk of our business 
is located in those areas which admittedly have been by far the 
Most seriously affected by the lamentable events of the past few 
months. 

I will not at this meeting attempt to go into the causes or the 
merits of this deplorable national calamity. Our immediate con- 
only slightly exceeding one and a-half times the weekly value of 
these adverse conditions, and the circumstances I have mentioned, 
itwill be highly gratifying for you to know that our total premium 
income for the year amounted to £7,187,863, indicating an increase 
of £104,707, and that the assets—now amounting to £35,958,048— 
show an advance of £3,197,034 over the previous year. The tatal 
amount of claims paid by the company during the year was 
43:215,217, and the aggregate claims paid since the inception of 
gg now amount to £49,415,478. The total surplus is 
41,590,075, including £587,398 brought forward, and, after alloca- 
Ucns to which I will refer subsequently, there remains to be 
‘atried forward the substantial sum of £722,732.’ The correspond- 
Ng amount of surplus for 1925 was £1,389,970, including £559,729 
brought forward from the previous year. 

INDUSTRIAL BRANCH. 


The conditions to which I have already called your attention 
will have led you to,expect that, of our two branches, the industrial 
business would naturally be the more seriously affected, and, 
having this in mind, you will, I am sure, learn with considerable 
Satisfaction that, in spite of these unprecedentedly adverse condi- 
ons, we are able to show an increase in premium revenue in this 
branch of £14,994, the total premium income being £3,969,028. 
In this connection it is worthy of note that our arrears have been 
taken Into account, as you will probably have observed, at a figure 

» “is its effects; and, while fully appreciating the significance of 

our debit. 

aa new polic*ss issued during the year totalled 636,763, repre- 
‘a : an ultimate sum assured of £10,267,468. _The net revenue 

a ivestments—i.e., the income after deducting income-tax— 
Ounted to £523,473, Which is equivalent to an effective rate of 


£5 1s 10d per cent. on the entire assets invested and uninvested. 
The effective rate in respect of the year 1925 was £4 18s 2d. The 
total amount of death claims was £1,387,551, and the amount paid 
in respect of matured assurances was £191,989. The industrial 
branch fund amounted to £10,390,628, representing an augmenta- 
tion of £1,2¢7,399, as a result of the operations of the year. 


EXPENSE RATIO. 


You will observe that the expense ratio in this branch was 38.60, 
contrasted with 38.37 for the previous year, thus indicating a very 
slight increase of less than a quarter of 1 pér cent. This increase 
is due solely to the fact that our agents are remunerated on a debit 
basis and rot on the actual cash collected. It is almost self- 
evident that, in an extremely abnormal period of adversity such 
as has been experienced, this method tends slightly—though only 
temporarily—to enhance the expense ratio calculated on actual 
collections. That this method of remuneration is an advantage to 
our staff and is appreciated by them leaves no room for doubt, and 
I am confident that it will help to generate throughout the whole 
of our men a determination to give of their best under conditions 
which we now hope will gradually become more normal. Having 
regard to my observations on this matter, it will, I think, hardly 
be necessary to assure you that your directors regard this slight 
advance in the expense ratio as merely temporary, and that a 
considerable further decline is anticipated immediately normal 
premium collections are resumed, and in this connection I may 
say that a very considerable improvement has already occurred. 


INDUSTRIAL BRANCH ACTUARIAL INVESTIGATION, 


‘The usual annual valuation was_made as at December 31, 1926, 
by the English Life Table No. 8, Males. All policies other than 
those for the whole term of life by weekly premiums were valued 
on a strict net premium basis with interest at 3 per cent. The 
valuation of the whole-life weekly contracts was again strength- 
ened, the office premiums being reduced before valuation by a 
minimum of 32} per cent. as regards assurances not exceeding 
seven years’ duration, and by a minimum of 35 per cent. as 
regards assurances of over seven years’ duration. The rate of interest 
employed was 3} per cent. The proportion by which the office 
premiums under the weekly assurances are abated before valua- 
tion is now 37.31 per cent., and for the monthly assurances it 
is 26.96 per cent. The valuation surplus of this branch amounted 
to £58,757, out of which it is proposed to allocate to the share- 
holders the sum of £6,506, and to declare a dividend of 7} per 
cent., absorbing £22,500. 

The number of industrial branch policies in force was 5,853,452, 
assuring the sum of £75,753,510, and the average duration of the 
policies was 10 years 74 months. 

COAL DISPUTE.—THE ARREARS PROBLEM. 


During the last eight months of 1926 the company was faced 
with the tremendous problems which arose out of the general 
strike and the coal-mining dispute. During the general strike, 
which, happily, lasted only a short time, the company’s adminis- 
tration, both in the field and at chief office, was greatly hampered 
by the restricted railway and postal facilities, and the directors 
wish to bear testimony to the splendid manner in which the entire 
staff carried on under conditions of extreme difficulty. The 
general strike came to an early end, but the coal dispute remained, 
and the arrears problem grew more and more serious, the manage- 
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amount at which they appear in the balance-sheets, the investments 
reserve funds of £900,000 being intact. 

Another satisfactory feature, second only to the quality of the 
investments held, is that the net yield on the combined asgets_ 
invested and uninvested—again shows an increase, having Tisen 
from £4 17s 3d to £4 198 gd, a difference of 2s 6d per cent. 
compared with the preceding year. The increase in the net yield 
during the past ten years has been so substantial that jt is 
perhaps worth indicating as follows :— 




















































ment having at the outset laid it down that industrial branch 
policyholders who were anxious to preserve their policies but were 
unable to pay their premiums on account of unemployment should 
not suffer loss of benefit. Some exceptional action was, in the 
opinion of the directors, clearly necessary, and, accordingly, as 
early as September roth last, the company introduced an arrears 
liquidation scheme whereby arrears could be cancelled by means 
of a suitable reduction in the sum assured. I am pleased to say 
that this scheme—the terms of which were advantageous to the 
policyholders—has proved highly successful, considerably over 


wt . £ @ d. £6 4, 
550,000 policies having received relief under it from the burden te acai re 37 4 Na ee een cele 490 
of arrears. It will thus be seen that an endeavour to avert the : ctibiainicadaionii 39 § RIBS insckiccsansicsie . 412 ¢ 
necessity of lapsing policies held by those affected by the adverse an si ahincealictinbidii 312 7 1924 Reoewies cpu Cet 413 : 
conditions has not only been effective, but I am pleased to say 1920 pA EAE sale 315 8 MIO --insidivasaaliniecaiie 47 

bas been greatly appreciated by those concerned. UN liad aati 4 0 6 NSS coke edeweseapsness 4 19 : 


ORDINARY BRANCH. 


Now, gentlemen, in reviewing the accounts of the ordinary 
branch, if again you will not be unmindful of the circumstances, 
I think you will agree with me that our achievements are gratify- 
ing. The new sums assured totalled £4,594,792, the new annual 
premiums amounted to £322,946, and the single premiums to 
£29,769. The premium revenue for the year amounted to 
£3,218,834, indicating an increase of £89,713 when contrasted 
with that of the previous year. The net interest revenue amounted 
to £1,148,517, representing an advance of £115,096 over the 
preceding year. The net rate of interest for the year reckoned 
on the entire assets of the ordinary branch was £4 18s. 1od., 
the corresponding figure for 1925 being £4 16s 11d. You will 
observe with much satisfaction that there is a slight reduction 
in our ordinary branch expense ratio. Now, with respect to the 
death claims and survivances, I have to state that the amount 
paid in respect of deaths was £621,816, and in respect of matured 
endowment assurances was /£1,013,860. The ordinary branch 
fund at the end of the year amounted to £23,900,533, representing 
an increase of £1,971,208 compared with the previous year. 


If the calculation be based on the combined Life Assurance 
Funds only, to which, of course, all interest received is credited, 
the net interest vield shows the very substantial rate of £5 4s 1d 
per cent. for 1926. 

These figures speak for themselves and it is, perhaps, unneces. 
sary to dwell further on this very important aspect of our business, 


NATIONAL HEALTH INSURANCE, 


It is common knowledge, of course, that the ‘‘ Refuge” has 
taken its share in administering the great national scheme 
of insurance against sickness right from the outset in 191 
through the medium of the National Amalgamated Approved 
Society, of which I have the honour of being President, and in 
addition to which we have three other appointments on the 
committee of management representing the ‘‘ Refuge ’’ members. 
Our field staff since that date have paid sickness, disablement, 
and maternity benefits, issued mew contribution cards, and 
collected stamped cards half-yearly, from a large body of assured 
persons which now numbers over 600,000. During 1926 our repre. 
sentatives made no less than 1,270,000 payments of benefit to these 
persons, the total sum paid amounting to over £800,000. Ip 
addition, our field staff were successful in obtaining over 46,00 
new members for the Approved Society. I think you will agree 
with me that this aspect of our work deserves mention, showing, 
as it does, that the ‘‘ Refuge,’’ besides carrying on its nation. 
wide business of life assurance, is also a very important part of 
the machinery which is actually administering and bringing into 
the homes of the people the benefits provided by the great piece 
of social legislation known as the National Health Insurance 
Act. 


ORDINARY BRANCH ACTUARIAL INVESTIGATION. 

The valuation of this branch as at December, 1926, is specially 
noteworthy in that, for the first time, the more modern British 
Offices Om Table of Mortality has been used in place of the older 
HM Table, the rate of interest employed being, as usual, 3 per 
cent. Net premiums corresponding to the ages at entry were 
valued throughout, and on this very stringent basis the satis- 
factory surplus of £1,527,917 has emerged. After deduoting 
£565,769, the surplus brought forward unallocated from 
the previous valuation, the profit made in the year comes out 
at £962,148. It is proposed to declare a bonus at the rate of 
42 2s per cent. on the sum assured—an increase of 2s over the 
rate for 1925—which will absorb £751,443, and to allocate 
£83,494 to the shareholders, the residue of the surplus, amounting 
to £692,980, being carried forward. The number of ordinary 
branch policies in force was 507,755, assuring the sum of 
£54,048,249, including bonus additions of £4,870,407. 

INVESTMENTS. 


TRIBUTE TO STAFF. 

The proceedings would be incomplete if I omitted to refer to 
the staff—both in the chief office and mm the field—and extend to 
them that just measure of appreciation which their efforts deserve 
Some areas have been comparatively immune from any dislocatioa 
and the staff have taken maximum advantage by the productiot 
of excellent results. Other areas have been in the throes ot 
commercial turmoil with all the distressing experiences of seriouslt 
impaired collections and production—the staff doing all in their 
power, we are sure, in the best interest of the policyholders and 
the company—and having regard to all the adverse circu. 
stances, I know that you will all unite with me in conveying ou 
very warm appreciation of the manner in which the staff have 
discharged their duties during such an arduous and trying year. 

Gentlemen, I have now much pleasure in moving the adoptio 
of the annual report and accounts. 

The report and accounts were adopted. 

Messrs James Sutcliffe Proctor, William Eber Thornton and 
James Proctor Green were re-elected directors of the compaty 
Messrs Walton, Watts and Co. were re-appointed auditors. 
The meeting terminated with a vote of thanks to the chairmad. 


Coming now to the investments of the company, which at the 
date of the balance-sheet amounted to £34,859,000, I may say, 
when it is realised that—in addition to the very substantial sums 
which are constantly requiring reinvestment—there has again 
been an addition of over £3,000,000 to the funds, some idea of the 
responsibility devolving upon the directors in this connection 
will be appreciated, and it will be realised that funds of such 
magnitude must, with the object of ensuring safety and adequate 
return, be spread over a wide geographical area and cover a 
very considerable diversity of interests, and, in order that you 
may gain some broad outline of the company’s investment policy, 
I would draw your attention to the principal changes which have 
taken place during the vear in the amounts invested under the 
various classifications. The following are the more substantial 
increases which have occurred :— 

£ 


COLISEUM SYNDICATE, LIMITED. 


Railway and other debentures and debenture stocks... 627,000 INCREASED PROFITS FOR THE YEAR, 

British Government GROUETIERS. sc icscsicccess ansecbnoneneavonnee 489,000 mw SIR OSWALD STOLL ON NEED FOR FINANCIAL REFORM. 
Indian and Colonial Government securities ............ 487,000 . s . Syndi- 
Municipal and county securities .........::sscccseeeeeeeees 367,000 The nineteenth annual general meeting of the Coliseum °F i 
Parochial and other public a 356,000 | cate, Limited, was held, on the 8th instant, at the London Co! 
Mortgages of property within the United Kingdom... 318,000 seum, St Martin’s lane, London, W.C. 


Sir Oswald Stoll (chairman and managing director) presided. 

The secretary (Mr W. S. Gordon Michie) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: I rise to move the adoption of the repo 
and accounts, which I assume may be taken as read. The ma? 


Without troubling you with the smaller increases which have 
taken place under other headings I need only add that the 
amounts invested under certain classifications, have shown diminu- 
tions as follow :— 


; ? ith 
Railway and other ordinary stocks ........scecseeseseseseeees 62,000 difference on the assets side of this balance-sheet as compared ee 
Foreign municipal securities ..............0...ssscsesssecessese 45,000 that of the preceding year is the reduction in the item aa 
Indian and Colonial municipal securities .................+ 36,050 ments and loans. This reduction is due to the repayment 0 


r . ‘ : . . . . . ° d on 

The soundness of our investments is, I think, best indicated | which js reflected partly in the increase in cash in ee 
by stating that the aggregate value, based on market prices at, the other side of the account in the decrease in the i aa 
December 31, 1926, was again considerably in excess of the | to creditors. If there is any fault to be found with the fig 
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| profits formerly were. 
prices, and therefore the value of profits, are set by the Govern- 
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whic 
siderably undervalued. 
YEAR'S PROFITS. 


The profi 
preceding year. 
normal. ‘at 
not very prejudic! 
prosperity 
industry } 


al to our business. 


credits : . . 
sums in non-productive Government expenditure. 


the necessaries and luxuries of life at feasible prices. 


dividends. 


are raised against us in what we have to buy. 


DECEPTIVE BOARD OF TRADE FIGURES, 


On 61 articles which we use in our business, the average in- 
crease in price is 82 per cent., as against the Board of Trade 
We use 
relatively large quantities of articles on which the actual increase 
in price is considerably higher than 82 per cent. and as much as 
As a matter of fact, the expenditure on the same 


figure of 78 per cent. Averages, however, are deceptive. 


150 per cent. 
total of goods in 1926 was more than double the expenditure in 


1913. This shows that the true average increase of prices as 
; But the greatest rise 
in prices is that which we have to pay for the services rendered 
This price is 


applied to our actual business exceeds 100. 


to us by the Treasury and other public authorities. 
paid in the form of rates and taxes. ‘The services rendered to the 


Coliseum in 1926 by these bodies were no greater than the services 


sendered by them in 1913, yet in 1913 the price was only £4,666, 
whilst in 1926 it was £34,138, or 750 per cent. higher. 


STANDARD OF PURCHASING POWER, 


Nothing favourable results from this extraordinary pricing of 
goods and services under a financial policy in which the Govern- 
ment persists, despite many protests. Our profits are not really 
normal, but only nominally so. When they are judged by the 
standard of purchasing power they are less than half what normal 
The economic conditions which regulate 


ment. We have no control over them. Another result of them is 
that this company, which was once able to distribute large bonuses 
or to make considerable progress in many directions year by year, 
is now reduced to the state of merely marking time, coupled with 
a feeling of thankfulness that it is able to do even that. In these 
circumstances it is my duty towards investors in this and asso- 


| clated companies, if not towards the public, to add my protest to 


that of others against a continuance of present economic conditions 
as Government policy. There can be no, sound and lasting sub- 


@ ©sutute for industrial prosperity. There can be nosound and lasting 


substitute for genuine money except abundant, prosperous, and 
sustained productive industry. 


PLEA FOR FINANCIAL INQUIRY, 


I draw attention to the call by Mr McKenna for a financial 
inquiry mn relation to productive industry and money. Mr 
McKenna, in being both statesman and banker, speaks with 
‘nique authority on these questions. ‘There is so much meaning 
in his speech that it will be a national disaster if his words are 
ignored, and what is tantamount to a grave warning disregarded. 


pa : : : ; 
the present Chancellor of the Exchequer deems it his duty to 


: think only of balancing his Budget, even if he has to connive at 


the Creation of credit in order to enable the revenue to be collected. 
Mr McKenna, possibly at the risk of jeopardising his position as 
a banker, has warned us all. In a powerful but temperate speech 


) king for an inquiry he has revealed the need of another kind of 


lalancing besides orthodox Budget balancing in national finance— 
temely, the balancing of finance by the fullest practicable measure 
“economic production; the balancing of money at his highest 
“ohomic purchasing power; a balancing in economic conditions 
is Which financial stability will be the opposite weight in a scale 
Celrying great national productive industrial and agricultural 
eeay. _He appealed in effect for financial stability as balanced 
— realities rather than by book entries and bits of 
r. 
— financial reform these book entries and bits of paper 
~  t@ symbols, the purchasing power of which must diminish 
ame respect of things made at home, and then in respect of 
cae which uphold their purchasing power at present. Those 
_ will cease eventually, because in the long run nations sell 
800d» ovly where they can buy goods in return at satisfactory 


h investments and loans now stand, it is that the item is con- 












ts for 1926 are about £15,000 in excess of those for the 
That means nominally that they are back to 
The general strike and the prolonged coal stoppage were 
They affected only the 
of industry, and for the time being the prosperity of 
s not of much importance in leading social centres like 
that in which the Coliseum is located. ‘There is a substitute for 
industrial prosperity in the form of a wonderful circulation of paper 
derived from the disbursement of interest and other great 
This serves 
admirably for consumption purposes so long as it continues to buy 
The ques- 
tion of prices involves the general question of the purchasing 
ower of money, whether moncy be regarded as revenue, profits or 
That purchasing power is so low nowadays that it 
deals harshly with a business like ours in which prices cannot be 
raised against the public in what we have to sell, although they 






prices. As these imports fall away we shall receive a great shock 
in regard to the purchasing power of our book entries and paper 
mcney. 

MONEY VALUE AND THEATRE EXPENDITURE. 


In our theatre expenditure we are already finding that imports 
of artists cannot be bought quite satisfactorily. Artists, being 
human, intelligent, versed in arithmetic, and subject to income-tax, 
know quite well why—unless they are proportionately paid—they 
should keep away from a country suffering from the highest 
taxation in the world. 

If there is anything the matter with variety entertainment, it is 
that the money with which it must operate will buy so little. It 
is not that the public are tired of it. Quite the contrary. More 
and more of it is being used to bolster up the failing attractive- 
ness of non-British pictures. As non-British pictures are not 
artists, but merely copies of shadows of artists, imports of them 
can still be purchased at a low enough price to yield the operators 
of picture theatres good value for their paper money. 


THE CONCERT WORLD. 


In the orbit of entertainments the first acute sufferer from the 
poor quality of the purchasing power of British money is the 
concert world. This is controlled by high-class musicians, who 
have not the remotest idea that the financial policy of the Govern- 
ment can have anything to do with their troubles. Instead of 
studying the musical situation from this economic standpoint, 
they seem, according to the newspapers, to be prepared, like 
ordinary out-of-works, to live on a dole of public or private charity, 
if someone will generously provide it. 

If the public would accept records turned on gramophones in 
place of living orchestras under Sir Henry Wood, Sir Landon 
Ronald, and Sir Thomas Beecham, concerts would still pay. Mean- 
while, artistes will never be superseded by these mechanical devices 
except in countries like ours, where the quality of our purchasing 
power, of the media we use for it, and of the things we may profit- 
ably buy and sell, is dragged down by a policy of national finance 
bad for all but a few, and in the end bad for even them. 

The law of substitution, though it will go far, cannot be success- 
fully applied in things which in themselves are absolutely vital. 
N > man engaged in any kind of business except a few short-sighted 
monopolists flushed with illusory wealth and power can reasonably 
afford to allow Mr McKenna’s great plea for a financial inquiry 
to be stifled. 


THE CHARING CROSS IMPROVEMENTS. 


An inquiry of another kind in regard to another much-needed 
improvement has some special interest for us. It relates to London 
traffic. In that connection I ought not to close my remarks without 
diawing the attention of shareholders to the proposed Charing 
Crcss improvement as it affects the Coliseum and adjoining 
property owned by the company. From the corner of Chandos 
street and St Martin’s lane the construction of the new road or 
viaduct to the double-decker bridge across the Thames will bring 
a substantial portion of our property into a much more command- 
ing situation than it now occupies. This should tend to increase 
its already great value. Sooner or later some such scheme must be 
cairied out if progress in Great Britain is not a thing of the past. 

Sir James W. McCraith, J.P., seconded the resolution, and it 
was carried unanimously. 

The retiring director, Mr Llewellyn Johns, and the auditors, 
Messrs Gillespie Brothers and Co., were re-elected. 


HACKNEY AND SHEPHERD'S BUSH EMPIRE PALACES, 
LIMITED. 


YEAR’S SATISFACTORY PROFITS. 

The 25th ordinary general meeting of Hackney and Shepherd’s 
Bush Empire Palaces, Limited, was held, on the 8th instant, at the 
Stoll offices, Coliseum Buildings, St. Martin’s lane, London, W.C. 

Sir Oswald Stoll (chairman and managing director), in 
moving the adoption of the report and accounts, said: I rise to 
move the adoption of the report and accounts, which I assume 
may be taken as read. The profits for the year are a trifle in 
excess of the profits for the preceding year. This is satisfactory, 
having regard to the general strike and the prolonged coal stop- 
page. We have evidence to prove that the coal stoppage seriously 
affected the earnings of a large part of the population of Hackney 
and its immediate neighbourhood. Many people of the classes 
from which we draw our audiences to the Hackney Empire were 
reduced to earning nothing at all for weeks at a time. 

Notwithstanding the conditions with which so important a pro 
perty as the Hackney Empire had to cope, you will be interested 
to learn that whereas in 1913 we paid rates and taxes to an 
amount no more than £1,736, last year we paid the comparatively 
very large sum of £18,301, an amount which exceeds 36 per cent. 
on the ordinary capital of the company. 
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The Wood Green Empire, Limited—a private company in which 
this company holds a large interest—is an improving company 
and is likely to become a valuable asset. If the Hackney Empire 
had dcne as well last year as either the Shepherd’s Bush Empire 
or the Wood Green Empire our results would have been sub- 
stantially better than those for 1925. 

Sir James W. McCraith, J.P., seconded the resolution, and it 
was carried unanimously. 

The retiring director, Mr Llewellyn Johns, was re-elected. 


SUB-DIVISION OF SHARES. 


An extraordinary general meeting of the company was then held 
to consider a resolution for the sub-division of the shares. 

The Chairman said: This is a meeting called to enable each 
of our £5 shares to be split into five £1 shares. In entertainment 
companies it is not usual nowadays to have shares of a higher 
nominal value than £1. £1 shares are more easilv dealt in than 
£5 shares on the Stock Exchange. The wider market for them 
enhances their value. In these circumstances it is only fair to 
our shareholders that we should make the necessary change. 1 
beg formally to move :—‘ That each of the existing £5 shares be 
divided into five fully paid up £1 shares.” 

The resolution was carried’ unanimously. 


LEICESTER PALACE THEATRE, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 


The twenty-sixth ordinary general meeting of Leicester Palace 
Theatre, I.imited, was held, on the 8th instant, at the Stoll offices, 
Coliseum buildings, St. Martin’s lane, London, W.C. 

Sir Oswald Stoll (chairman and managing director), in moving 
the adoption of the report and accounts, said: I rise to move the 
adoption of the report and accounts, which, I assume, may be 
taken as read. During the latter part of the year business fell 
away considerably. This was due to the effect of the prolonged 
coal stoppage upon local industries. Many local firms suffered 
in this way, and the results have been reflected in their published 
accounts. This setback has been one of a most exceptional char- 
acter, and, therefore, in itself is not an adequate reason why 
we should lose confidence in our undertaking. 

Our Palace Theatre is a fine property, well able to cope with 
any business likely to come along, and no doubt in the future, as 
in the past, it will from time to time be called upon to make new 
records in its results. Unlike the Palace Theatre, our picture 
theatre—the Floral Hall—is not capable of dealing with new 
conditions. It has to contend against two entirely new theatres 
of large capacity. It has to take second and sometimes third 
place. It cannot keep pace with the Palace in being able to 
maintain a high enough standard as a place of entertainment. 
We foresaw that this would happen. A long time ago we acquired 
additional freehold ground on which to erect a large and up-to- 
date picture theatre. Before long we hope to carry out this 
project. We could have done so earlier had we not been weighed 
down with taxation. In 1913 our rates and taxes cost us only 
£758. Last year they cost us £11,154, nearly 15 times more. 

Sir James W. McCraith, J.P., seconded the resolution, and it 
was carried unanimously. 


The retiring director, 
re-elected. 


Sir James W. McCraith, J.?., 


was 


SUB-DIVISION OF SHARES. 

An extraordinary general meeting of the company was then held 
to consider a resolution for the sub-division of the shares. 

The Chairman said: This is a meeting called to enable each 
of our £5 shares to be split into five {1 shares. In entertain- 
ment companies it is not usual nowadays to have shares of a 
higher nominal value than £1. £1 shares are more easily dealt 
in than £5 shares on the Stock Exchange. The wider market 
for them enhances their value. In these circumstances it is only 
fair to our shareholders that we should make the necessary change. 
I beg formally to move: “That each of the existing £5 shares 
be divided into five fully-paid-up £1 shares.”’ 

The resolution was carried unanimously. 


ST. AUGUSTINE'S PARADE HIPPODROME, BRISTOL, LIMITED. 
BURDEN OF TAXATION 


The 15th ordinary general meeting of St. Augustine’s Parade 
Hippodrome, Bristol, Limited, was held, on the 8th instant, at the 
Stoll offices, Coliseum Buildings, St. Martin’s lane, London, W.C. 

Sir Oswald Stoll (chairman and managing director), in moving 
the adoption of the report and accounts, said: I rise to move the 
adoption of the report and accounts, which I assume may be taken 
as read. The results for the year are approximately the same as 
those for the preceding year. During the first half of the year 
there was a decided improvement in our profits, but owing to the 


general strike and the coal stoppage this improvement Was. yyy 
maintained and the scale was turned the other way. 

The industrial troubles that occur nowadays have a devastatin 
effect on undertakings carried on in business centres dependent 
people who have to earn their living. It is an extraordinary thin, 
that this country will not do away with the need for such disput 
by adopting financial conditions more like those in America, whic, 
enable the people to be too busy and prosperous to need or to wig 
to waste time on industrial strife. Our governing bodies take 
enough out of us to render us better service than they do in ty 
respect. 

This company in pre-war days, in the year 1913, for instang 
paid only £1,311 in rates and taxes, but last year £15,653 was & 
amount required to meet these obligations. All that this company 
got for the money in 1926 over and above what it got for ox 
twelfth of the money in 1913, was a destructive coal stoppay, 
which at bottom was caused by the rates and taxes that press y 
heavily upon the ready cash of our business and of every busines 

Sir James W. McCraith, J.P., seconded the resolution, and ; 
was carried unanimously. 

The retiring director, Mr John Christie, was re-elected. 


W. HILL AND 8ON, LIMITED. 
PROMISING OUTLOOK FOR CURRENT YEAR. 

The ordinary general meeting of W. Hill and Son, Limited, wa 
held, on the 10th instant, at the Cannon street Hotel, Londo, 
Mr IF. Kimber Bull (the chairman) presiding. 

Mr W. R. Hume (general manager and secretary) having teaj 
the notice convening the meeting and the auditors’ report, 

The Chairman, in the course of moving the adoption 
the report and accounts, said that the year 1926 had not beena 
happy one. In the early part the accounts put before the bor 
week by week showed that returns were most promising, but th 
general strike and the coal strike immediately reflected themsel 
in the profits and takings. He unhesitatingly put down the fa 
that the profits were less than in 1925 to the strikes, and unt. 
tunately the effects had not yet spent themselves. He was glad t 
say, however, that so far as this company was concerned, th 
figures for the current year were now looking as promising asa 
this time last year. The Ludgate Hill restaurant was opened » 
1926. The promise shown was great, and should be reflected 
large profits in the near future. ‘The Barbican restaurant had bea 
converted into a cafeteria, and he believed it would be a ven 
profitable restaurant in the not far distant future. As to the caf 
teria at Ludgate Hill, so successful had it been that the board ha 
determined to extend it to the second floor, which originally it ha 
been intended to let as offices. It was their desire in time to exten 
the cafeterial principle intoother places, but it was necessary to Wal 
for opportunity, as they must get premises at a reasonable rentalt 
enable them to make a reasonable profit. Mr Pearce, who lu 
been with the company for some years as manager, had resigul 
his post, taking up another position in a well-known London co- 
pany. ‘The secretary (Mr Hume), who had been in the service ¢ 
the company for over 25 years, had agreed to undertake the po 
tion of general manager as well as secretary, a committee Deu 
appointed to confer with him as to the best way of generdl! 
advancing the interests of the company in its restaurants, shop 
and bakeries. That committee had already been found to be ¢ 
infinite use. To summarise the position, they brought forwat 
£15,004 from 1925, and with the sum of £9,808 added, there wa 
an amount at disposal of £24,872. It was proposed to pay a dit! 

; dend of 7} per cent. on the ordinary capital and to carry forwatt 
£15,256. 

The report and accounts were unanimously adopted. 


B. MORRIS AND SONS, LIMITED. 
IMPROVED RESULTS OF YEAR’S BUSINESS. 

The annual general meeting of B. Morris and Sons, Limit 
was held, on the 1oth instant, at Winchester House, London. 

Mr W. Somers L. Schuster (the chairman), in moving the add 
tion of the report and accounts, said that the profit for the p® 
year amounted to £21,823, an increase of £3,165 as compared wil 
the previous year. In order to pay the 10 per cent. dividelt 
last year it was necessary to take approximately £2,000 from th 
carry-forward. This year the 10 per cent. dividend had been full 
earned, and although they had not been able to put anything © 
reserve, the carry-forward was increased by approximately £o5 
The result of the year’s trading showed considerable improvemet 
over that of the previous year, and if business was maintaise 
there was every prospect of further improvement in the currel! 
year. 

Mr Arthur J. May (managing director) seconded the resolutiot 
and said that every effort had been made to increase the compat’ 
business, and it was pleasing to be able to show an increa# 
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fit as compared with the previous year. Had it not been for 
gt disastrous industrial troubles of 1926, the year’s result 
- re ve been very much better. The fortunes of the company 
wr deed to a certain extent on the popularity of cigar 
Stee and, with better conditions prevailing in the country 
i =. they were hoping to increase sales of their various 
brands. So that the smoking public could easily acquire the cigar 
taste without very much expenditure, the company was manufac- 
turing “ whiffs’’ entirely of mild cigar tobacco, under their 
“Grandilla” brand, which retailed at 20 for a shilling. Trade 
reports pointed to the fact that where these ‘** whiffs ' were sold 
there was also an increasing demand for cigars, which went to 
show that smokers realised that cigar smoking was the healthiest 
form of smoking. 

With regard to Empire tobaccos, the company had introduced 
ral new lines during the year, and their ‘‘ Grape Vine” 


seve : a 7 : 
Empire mixture, which retailed at 84d per oz, had met 


high-grade , P , 
the demand of smokers for an Empire mixture tobacco of really 
good quality. 


The balance-sheet showed that the financial position of the 
company was particularly good, as, after allowing for creditors 
and the preference capital, the assets, which did not include good- 
will, showed that the ordinary shares were covered to the extent 
of approximately 28s gd per share. This, coupled with the fact 
that the company had been able during the past ten years to pay 
annual dividends of 10 per cent., in addition to distributing 
thought the shareholders would consider 


bonus shares, he 


satisfactory. 
The report was unanimously adopted. 








FANTI CONSOLIDATED MINES, LIMITED. 
CHANGE OF NAME APPROVED. 

The ordinary general meeting of this company was held, on 
the oth instant, at the Cannon Street Hotel, London, Mr Edmund 
Davis (chairman, and one of the managing directors) presiding. 

The Chairman, in moving the adoption vf the report and 
accounts, said that the profit for the past year amounted to £54,171, 
and the directors recommended the payment of the same divi- 


pened in " dend as last year—namely, 9d per share—carrying forward £11,514. 


In the balance-sheet the item of stocks, shares, and debentures 
steod at £436,783, an increase of £63,720 compared with the 
figure at December 31, 1925. He explained that the changes which 
had taken place during the year had been made with a view, 
in some instances, to improving the revenue, and in other to 
obtaining capital appreciation and the offer of additional business. 
They had acquired shares in the British South Africa Company, 
the Bwana M’Kubwa Copper Mining Company, and the Rhodesia 
Broken Hill Development Company, in view of the important 
developments taking place in Northern Rhodesia. The company’s 
at 
£589,158, but, taking the market prices on March 1, 1927, of the 
securities which had a quotation, and valuing their interest in the 
African Manganese Company’s debentures at par, the value worked 
out at £947,253. Adding cash, loans, property and debtors, less 
creditors, at the same date, the total was £1,013,078, or 15s per 
Share on the 1,350,000 shares of 8s each issued. In view of the 
fact that the company now derived its inccme from world-spread 
investments, and had, in fact, become a trust company, it was 
Proposed to alter its name to ‘‘ Fanti Consolidated Investment 
Company, Limited.’? The directors having been asked on what 
grounds they could nct recommend an amalgamation with another 
company, he wished to say that they had looked into the position 
of the company referred to, and had ascertained that no dividend 
had been paid since its formation, and that the shares were dealt 
i at a discount of about 60 per cent. He failed to see why any 
shareholder Should criticise them for having made such careful 
‘nvestments, which had enabled the company not only to make 
ae large amount written off by way of depreciation, but to 

T 10 per cent. on the average annually in dividends since 


The BRITISH & HUNGARIAN BANK 
LIMITED, BUDAPEST 


The above institution has decided to i 
pay out of their profits of 
11,600,000 Hungarian Crowns (about 928,000 Peng), for the 
siness year of 1926, a dividend of 12 per cent. (as against the 
Per cent. paid on the previous year). As a result of the recent 
ae successful share issue, the share’ capital of the Bank now 
1 $ at 12,000,000 Pengé, the Reserve at about 9,250,000 Pengo, 
re — at 21,250,000 Pengo. The total amount deposited with 
& nk during the year 1926 was 57,500,000 Pengs. The 
Tectors have also decided to include the issue of debentures in 
business conducted by ‘the Bank. 
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the reduction of capital, and remain to-day with assets making 
the 8s share worth 15s 0.096d. 

The report was unanimously adopted, and the proposed change 
of name was approved. 


GOVERNMENT RETURNS, &c. 
CURRENCY NOTES ACCOUNT—(000’s omitted). 












































2 32 2 a Redemption Account. 
- ss 5 2 5 - Ss : ° . Qo ~ 
Date 823/328) 54] 098 | Bankof |“ g\fec jo SF 
S52 | Exe) 2s | Sas | England 35/235 2/8223 
06/8 || @° Ba Notes. aA\5Fan's as 
| oof E all . Bo, 2. (os 2 eS 
285,616| 12,318] 7,000} 27,000} 22,450 | 17:3) 241,294] 190 
86.503) 12.516|| 7,000, 27,00} 22,460 242,446] 123 
12401 700c| 27/000 22450 238,595] 140 
12,571)| 7,000! 27,000; 22,450 255,032} 159 
11,908! 7,000 27,000, 22,450 ee 
12,472), 7,000; 27,000} 22,450 246,198} 140 
12,227} 7,000! 27,000! 22,450 241,185! 184 
12,812} 7,000| 27,000) 26,950 248,111] 132 
11,882) 7,C00| 27,000] 26,950 235,076} 112 
12,265 7,000i .. | 53,950 243,474, 19 
12,655) 7,000}. 242,188, 121 
12,561) 7,000! :. | 56,250 245,896] 192 
12,226|| 6,550} .. | 56,250 244,585, 178 
12,567), 6,550}. 243,667| 136 
12,295|, 6,300 °. | 56,250 237,467| 136 
12,457) 6,300! .. | 56,250 246,248] 119 
11,693}, 6,300]... 56,250 231,023} 112 
| 11,607! 6300) «| 56,250 230,438, 112 
| 11674 6,150 56,250 233,129] 135 
| 11;741/) 6.150 | 56:20 235,1931 198 


Since July 21, 1920, notes and certificates outstanding include notes called in bus 
not yet cancelled. Maximum fiduciary issue for 1920 was fixed at £320,600,000, 
for 192] at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 
£248,190,900, for 1925 at £248,145.400, for 1926 at £247,902,500, and for 1927 at 





£246,011,000. 





PUBLIC INCOME 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








AND EXPENDITURE. 





Estimate 
for the |—*he Exchequer from | __ recerprs, —~ 
Year /(Apl.1, 1926,/Apl. 1, 1925,) Week | Week 
1926-27. to to Ended | Ended 
(See Note); Mar. 5, Mar. 6, | Mar. 5, | Mar. 6, 
|___ 1927. 1926. | 1927. | 1926. 
ee Mxehequer £ | & ae & & 
on lst — 
Bank of England... | 6,880,249 5,341,778 «e a 
Bank of Ireland.... |___ 676,684, 1,215,322). . - 
oe 6,556,933, 6,557,100 ee ee 
REVENUE. 
Customs .........ssee004| 108,450,000) 98,486,000} 95,693,000; 2,312, 2,108,000" 
BOI s cc cc ccccccccccece 141,300,000 125,070,000 124,405,000 8653, 1,120,000 
Motor Vehicle Duties .. 21,600,000; 21,043; 17,914,000 221,000 277,000 
Estate, &c., Duties......; 66,000,000} 59,140,000) 56,526,000 1,360, 1,010,000 
Btamps.................| 25,000,000} 21,050,000 21,190,000) 3 160,000 
Gand Tax, House Duty | 
& Mineral Rights Duty 1,000,000 690,000 790,000} 60,000: 60,000 
Property & Income Tax} 254,800,000} 203,225, 228,988,000 14,642,000} 15,423,000 
Buper-Tax ........sese0s 64,500,000; 52,370,000 60,730,000, 3,610,000} 2, 
EXxcess Profits Duties, &c. 2,000,000 3,000,000 +: pie 
Corporation Profits Tax| 6,500,000} _ 3,830,000} 10,79C,000 110,000) _ 500,000. 
Post Office......cccccces 59,400,000 54,800,000 53,400,000! 1,000, 1,000,000 
Crown Lands. .......... 9 1,000,000) waeee “ «¢ ‘ 
Receipts from Sundry q 
Loans .......ececeeeee| 21,650,000; 19,741,185, 22,894,588) 38,520 83,75 
Miscellaneous— | 
Ordinary Receipts.. 25,600,000 25,878,896) 14,408,120 10,181 €52,461 
Bpecial Receipts... | _ 26,000,000 23,495,438 29,860,194 1,000,0C0|__834,132 
Revenue,..........c+«+. | 894,750,000, 712,819,519 728,512,902 25,556,701) 26,098,392 
Total, inc. Balance...... oe 719,376,452, 735,070,C02 ee ee 


OTHER RECEIPTS. | 
Temporary Advances Repaid— | 
Ps bone cncneesececececessceces 
Interest on Exchequer Bonds under 
the — Expenditure (Money) 
Act, 1 tc ccubensencaceeeseeees | 
Under the Unemployment Insur. 
ance Acts, 1921 ......ccccccccsecs 
Money Raised byCreation of Debt— 
(a) oun 9 lees won : | 
nder the Te p oney) | 
Acts, 1924 and 1925"... ‘“s ee 
Under the Housing Act, ]914 .. 
Under the West Indian Islands 
(Telegraph) Act, 1924 ........ 
By Exchequer Bonds under the 
Capital Expenditure (Money) 
Act, 1904............ Seeeiceces 
(0) Under the ae In- 
surance Acts, 1921 .......c.c0. 
(c) For other Issues : 
By Treasury Bills ........ 
By 34% Conversion Loan 
By 4% Consolidated Loan.. 
By National Savings Certificates 
By National War Bonds........ 
By Treasury Bonds, 1925 ...... 
By 4% Treasury Bonds, 1931-33 


(4) Ways and Means Advances .... 
Repayments— 
In respect of Suez Canal Drawn 
Shares.......... HtnecKecegece eo 
In respect of Cunard Loan... 
In respect of Issues under Lan 
Bettlement (Facilities) Acts, 1919 
ORE TEE «cc cccccsccccccccccocece 
In respect of Issues under Section 
59 (4) of the Finance Act, 1920 .. 
Interest received under Section 59 
XS — Finance Act, 1920..... ‘ 
‘oO 













































| Total Receipts into 
























100,000 


73,782 
432,000! 


8,300,000 


3,779 


777,200 
17,772,432 
2,381,197,000 
22,236,414) 
30,560000 





3,512,150 
669,803,000: 


4,703) 





241,010 245,784 
15,174,767; ee ee 


saieeeadeitiatiniaine Trims ” 299,785 ae cone 
3,852,909, 941! 3,797,704,217' 95,471,406. 


4,705) 
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EXPENDITURE AND OTHER ISSUES. | Appited “a3 Months. | 
oes Applied at 3 Months "% 


" nds, 
Estumate | 70a! Issues out of | — avenge! Bate, | | Average Prin. 
for the Year the Exchequer to Se oa eee ee 
1926-27 meet Payments from a — 
| (including ‘Apl. 4 1926, jApL 1, 19255) Week | Week Jan. 
| Supple- to | Ended | Ended | Jan. 
came. | Mar. 5 | =e | eae’ | tase” | poe 
EXxP TUR | rants). Jel. 1927. 1926. eb. 
ational Debs alee £ £ £ EE | Feb. 
Interest, &c...........| 304,000,000) 312,264,°01 303,500,805 12,439,418) 12,841,261 | Feb. 
Sinking Fund 60,000,000) 54,731,390 42.452.4+ 8 1,484,385 3,412, 785 | Feb. 2 
Road Fund 7 561 


"500,000 16,879,190, 16,830, Mar. 
Payments to Local Tax- | ve | — 4 Mar. 46,255,000 7 201 : 
ation Accounts, &. .. 14,100,000 10,178,441, 10, ananeal i oo 


i 

a | £5 my 
5:43 nil 
465 nil 
4°47 nil 
463 nil 
2°89 | nil 
1187 | nil 
1061 nil 


nannsnsacen, 
OMSLANWH, 


Payments to Northern Tenders will be received on Mar. 18, 1927, for oie Bills to by 


Ireland Exchequer .. 5,200,000, 4,189,181, 3,603,485) 75,000 issued to the maximum amount of £35,000,000. 
{and Settlement ...... - a on | sen. 


Wp eee 2,361,376, 2,213,747 
Gupply Services ........ 4253572,000 378,904,695, _ 384,850,408) 9,429 000 8,914'138 
Wxpenditure 


noon. agi saaaTR.OO 779,509,174) 764,227,346, 23,427,993) 25,244,422 The z a nk ers” Gazette, 


Temporary Advances— | 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money)| 
Act, 1904 73,782 


Under the Unemployment Insur- mannan ea BANK OF ENGLAND. 
A [ee Return for Week ended Wednesday, March 9, 1927, 


Under the Tel: bh Acts, i 

1924 and 1935... ae | 9,800, a ok ae ISSUE DEPARTMENT. 
Under the Housing “Act, 1914 ee 6,000) oe ° 

Under the West Indian Islands 


£ | £ 
(Telegraph) Act, 1924 . 3,779 Pee Notes issued ........ 169,105,970 | Government debt .... 11 Losin 
Under the Capital Expenditure) 734.90) 


ee Se Capen | | Other securities 
one c — Exchequer i 

_— ao ot ee —— Gold coin & bullion . "149, S550 
paid off by th: National Debt! 


Commissioners, £77>,100 177,200 ee oe 169,105,970 | 169, 1m mi 
Onemployment Insurance Acts, | 


Repayment of amounts borrowed . 4 2,000,000... 240,000 — DEPARTMENT. : 
—— oO 
UFY Bills .......0se000000-4+ | 2y529,435,000) 2,287,765,000 59,670,000) 49,695,000 | Proprietors’ capital .. 14, 555, 000 | Government securities 31,2225) 
a National 8a 26,650,000 1,500,000| 500,000 | ReSt --.-++-+eeeeeeee 3,720,945 | Other securities ...... 73,689,765 
, , Public deposits*...... 16,158,524 | Notes ......... weeee 32,0494 
306,667... os Other deposits 103,922,324 Gold and silver goin .. 1,397, 
| 35822 =. we Seven-day & other bills 3,999 
1 of 7 reali 
Principal 2 cas bay 138,358,792 138,358,732 
the Nationa! Debt Commissioners, * Including Exchequer, Savings Banks, Commissioners of National Debt ani 
£20,000,000 1,718,069 23,645,865 i Dividend Accounts. 
Other Debt under the War Loan - es 
Acta, 1914 to 1919 ..........+0008. 100; . 


— | Amount, Inc. or Dec. on | Inc. or Dec, 
Ways ana S Advances Repais 678,843,00¢| 668,501,000 11 aaa 3,750,900 Mar. 9, 1927. Last Week. Last Year, 


issues > <r one Com- | sol ons | 
missioners to Reduce Debt— 0120, | 
Suez Canal Drawn Shares mate Public deposits 16,158,524 


ments 22 4, 703 5,141 a Other deposits 








£ 
3,616 
+ 6,515,322 
- 5,697,790 
1,045 000 
777,958 


130,0CC 130,000 Government securities —_ 
+ 
+ 1,170,037 
+ 
+ 


3,850,389,238) 3,794,789,098 95.037; 993 

Galances in Exchequer— ane. i "a =“ a a In.or De 
ah. ‘ 5 + 6639+ 75,163 | Qpoj ; 

Bank of Ireland "| __ 4274633} 831,015. 573226]+ 166,u6> | C717 and bullion 


| a zoe % of reserve to liabilities 
eocessccce ~ 2,520,703' «2,915,119 — 566557'+ 241. 22 


Nortre.—Budget Estimate as in H.C. 69 of 1926. 
Treasury, March 7, 1927. 


‘or Weet 


532.085 
637,952 
4% 


' 
| 
79, 429. 492 | Other securities " | 


| Seentatten! pane Gold in 
| Coin and | (excluding 
Date. | Deposits. Banking oroutof | % of Re 
Bullion. — _ | Depart- | Bank, to Liabilities# 
, | ment. | | 


1927. 7 we e | @ e | %% 
Jan. 19 |151,491,156) 137,100,715 123,801,072 107,759,555} _ 28,000 out 34,140401 71 


1923, 


Mar. 31, 


151,032,135) 137,937, 175 |117,726,628 103,038,755 378,000 out 
: 150,189,275) 136,969,655 {120,345,386 105,540,679] 811,090 out 
16 |197,579,209) 136,187,880 i119, 790,062 104,241,298) 96,000 out 
23 |150,147,937| 135,605,685 |116,311,586 101,215,727] 51,000 out| 33,294,252 
2 |150,115,074| 137,588,645 |119,173,316\105,179,368) 64,000 amt} 32,276,429 27 
9 |150,753.026| 137,055,560 |120,080,848 104,912,326] 582,000 in | 33,446,466. 2% 


BANKERS’ CLEARING RETURNS (000’s omitted). 


Total. 


Mar. 31, 
| 1925, 


9 
26 151,394,543) 137, 049,120 |116,510, 936 100,570,206} 158,000 out} 34,045 
Feb. 2 
Q 
6 


Term. Anvuities ........ 
4% Conso'idated Loan.. 
% Conversion Loan,. 
Conversion Loan .. 
War Stock .....0.. 
War Stock ........ 
and 5% War ee 

Nationa! War Bonds 
4 Victory" Loan .....- 
Victory Bonds ...... 
Treasury Bonds ........ 
Exchequer Bonds ...... 
Certs... 


Mar. 





1927. 
January 1 to Feb. 23 5,526,137 | 269,886 452,320 | ents 
Week ending Mar. 2 814,694 | 33,671 52,039 | | 900,404 
ss » Mar. 9 | 673,451 | 36,397 66,855 | TIES 
HUT | otal to date 1927 7,013,982 ~ 339,954 571,254 | 7.905% 
e Do 1926 6,928,765 | 335,070 685,207 \, 7,847,080 
4 Increase or decrease in 1927 { Z ie - iam ra ox ° 


euuBce B xe 
cg: Eeceuestee: gt Migdh 
BE SEESlRSaae’ FE isn. 


: Bes 


eye —|—_——— 


a Total for year 1926 35,346,429 1,660,757 2, 817, 868 | 39,825,054 
Total for cant 1925 35,801,264 | 1,678,347 2,957,508 | | 40,437,113 








es a — “"139'640 |— 612,008 
8,079 | 7,812 | 7,707 | 7,666 7,°99 Enovéase or Gecrense in 1905 or My = Tow = Oe {= 1% 


" incade S150 0p Senectenn Government, PROVINCIAL CLEARING RETURNS. = 
POSITION OF THE FLOATING DEBT, yulovement snmane ei 
e gere 
Ways and Means Advances Mar. 6'26. Mar. 51/26, Mar.5,'27 Mar. 5, "27. aera Totals to March % 
SSrenaes by ik of England 7 i> as L ‘ 1926. 
Advances by Public Deptmts. 150,441,000... 139,441,000. 130,401,000..+ 6,650,000 shite ahaa ——__—_ 
Treasury Bills Outstanding .. 577,355,000. .*564,855,000. .*616,630,000. .— 11,405,000 | Number of Working Days 
—_———__. SS £ £ £ 
Total Floating Debt ...... 727,796,000... 704,296,000. 747,031,000..— 4,755,000 | ninwINGHAM ‘6| 26,423,400 
* Includes £22,000, the meoesete of which were not carried to the Hxchequer . “aI So 
within she period of the account. 4,282,000 A ——_ 
2 Yes) 10,238,500 


4 “9) — 9,990,70C 
TREASURY BILLS AND BONDS BY PUBLIC TENDER. LEICESTER . 7,871,700 


Tenders for £30,000,000 in Treasury Bills were opened on May. 11, LIVERPOOL 90} 78,455.900 


ESTER 141.948.000 
1927, and the total amount applied for was £46,255,000. For bills at NEWCASTLE-ON-TYNE 6,600,000 14,543,400 


3 months, dated Monday to Friday, £98 17s 11d, about 21 per cent., | NOTTINGHAM ’ *8| 7.074.400 
and above in full. Saturday, £98 18s 2d, and ‘above in full. The | SHEFFIELD oo) _ Se whe é = 


amounts allotted were in bills at 3 months, £30,000,000. |} §$|  Total........ vaebeseed 142,663,000 134,053,000 





1921. 





————— - 

























































































































































































































a, 
MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
ond. (000’s omitted.) 
— ——— | | | | l 
8 q j | | 
| Bank of | : ; National) West- Willi’ 
¥ average Weekly Balances, ILiv’rpo’l Barclays| Coutts Glyn, | Lloyds Midland Ptonah —— | minster ‘Deacon’ 
nil Fesruary, 1927. an Bank, | and Co Mills | Bank, | Bank, ank, | oc Bank, Bank, | Total. 
nil Martins, |Limited.| *| and Co, |Limited.|/Limited. Limited. Bank, 7.7: ted. ted. 
= ‘Limited. | pany -{Limited J 
: | | \ | 
1 | ' 
eee 
a ASSETS. : oi @) # yi 6 £ i; & | & & | £ | 8 £ 
nd currency notes, an | 
vo ee the Bank of England .. 6,124 | 32,020 1,503 2,844 | 38.531 | 50,373 3,707 | 27,979 | 27,967 3,702 | 194.750 
——. | | Balances with and cheques in course of | | | 
‘> collection on other banks in the United | | 
: Kingdom ...+.++++s eV OPEN 00H RO CKO 1,914 | 8,268 | 624, 1,140 | 8,149 | 11,761 138 7,559 8,730 | 1,089 | 49,372 
a i WD: svecteneenees Poesecece ' ee | ee | oe ee ee j ee ee ee } oe ee 
, M Mone Teend short notice..........| 3,408 21,128 2127} 5,289! 20,778 | 20,668! 4530] 17,677 | 23,669, 2,490 | 121.764 
é Bills discounted ...... seawe'ees agrees 2,873 | 38,383 1,708 ' 648 | 45,598 | 51,853 2,503 | 34,973 | 42,107 | 1,520 | 222,166 
sms TE Investments ....--cesccccccccccecceccs 9,666 | 57,015 4,261) 7,577 | 42,550 | 37,427 | 15,692 | 37,232 | 42,612 4,755 | 258,787 
> Advances to customers and other accounts} 35,791 , 155,299 8,775 | 10,335 | 192,172 | saaaee | 15,520 | 140,724 | 137,584 19,631 917,631 
Liabilities of customers for acceptances, | | 
endorsements, &C. ....... ere a 3 10,608 330 1,150 | 15,716 38,250 2 9,620 | 11,874 1,536 95,113 
Bank premises account ......+sseseeees 1,587 3,207 546 695 6,414 | 6,906 771 5,040 4,247 929 32,142 
Investments in affiliated banks ........ “s 5,912 oe oe 6,583 | 6,494 | ee §=6 | 8,754 2,992 oe | 24,735 
' | ———$$ —— [J ee —_——_—|-—— ———— 
101819 | 67,390 | 333,840 | 19,674 29,678 | 376,491 | 425,532 | 42,863 | 283,558 301,782 | 35,652 (1,916,460 
8.7344) Ratio of cash to current, deposit, and | —o| nen eee eee fe, eee |e} ——S Ss 
9,355.97) other ACCOUNTS .....cccccccccccccccce | 10-74; 1077 8-47 1063 | 1150 1391; 1001 10-97 10°31 11:98 | 11°53 
—— LIABILITIES. | calecesteeeiees  cteeeraarasy saanesneten bemneie anes: | emmmaeaiehatimenneniate Bee ieee ome 
91059 Capital paid Up......eceeeeeececes caees 2.349 | 15,858 800 1,060 15,810 | 12,666 1,500 9,479 | 9,320 1,875 70,717 
Reserve fund......ccccccccsccees eeeeee, 2000 10,250 800 530 10,000 12666 1,355 9,479 9,320 1,350 | 57,750 
f Current, deposit, and other accounts ....| 57,014 297,124 | 17,744 26,751 | 334,964 | 361 950 | 37,016 | 254,980 | 271,254 | 30,892 '1,689,689 
1,222.59 J Acceptances, endorsements, &c.........-., 6,027 10,608 330 1,150 | 15,717 | 38,250 2, 9,620 | 11,874 1,535 95,113 
3,689 Ii Notes in circulation....... Seeecesee tseo| ae | “ee oe ee | ‘a oe §6| 2,990) .. 14) .. | 3,004 
208m Reduction of bank premises account .... ae ‘és 187 ee aaa yee “a 187 
SS | ——_—-_ | |__| ——  — —LH 
1 smi 67,390 333,840 | 19,674 | 29,678 | 376,491 | $25,532 | 42,863 \2a3,658 301,782 | 35,652 [1,916,460 
8,358.11 4 OVERSEAS BANK RETURNS. Rie BANK OF FRANCE.—In | france (000’s omitted). = 
ebteni TE nors.—the latest return of the Bank of Esthonia appeared in the pe | => he te) a, Minos 1914 
—. Econo ist of December 18; Egypt in January 15; Russia in February 19: Gold coin and bullion re 5,547,828 5 547,828 5,547,828 | 5,548,287 31 
or Deco Canada, Japan, Danzig, and Bulgaria in March 5. at which held abroad oa 1,264,331 LBA sal Lana | 106A3al } oe 
wis Us. FEDERAL RESERVE BANKS.—In $'s (000's omitted). Discounts and advances .. 4918763 514437 | 5,194,649 5,593,590 | 2,327,775 
i é onus “Mar 1, | Mar 4, | Feb, 25, | Feb. 18, | Mar. 12, Advances to the State ....|22 300800 SS60000 RNOUNIO0 | 35/400,008 “ 
10 ESOURCES, a7. | 1927. 1927. 1927. . | 
597.71 Toul old reserves ......| 3,012,660 | 2,981.580 | 2,983,100 | 2,390,060 | 2,799,160 | Notes ...... pence ceconne ona _——- ae | aa eer 
1.38859 Total bills discounted ....| 415,940 | 434,640 | 397,930 | 396.470 | 502,430 | Bovernment deposits...... | 3.359917 | 3.293152 4.752081 | 2,824,268 845.950 
8072 bought in open mkt) 26 690 | 289,020} 280,190 | 314,990 | 284,520 | Privatedeposits .......' 3,359,917 | 3,295, 752.081 | 2,824, s 
493,251 Total U.S. Govt. securities 306.930 | 310,970 305,210 311,820 359,670 
9,350,204 Total earning assets ... 389550 | 1,036,640 985,350 | 1,025,280 | 1,158,560 THE REICHSBANK.—In Reichsmarks* (000’s omitted). 

4189710 Total resources ......... 4,919,730 | 5,012,290 | 4,874,300 | 5,125,210 | 4,884,770 saheeiiehetiameemmnananedeninaades 
5,1604q Liasiuitizs, | | Feb. 28, | Feb.23, | Feb. 15, | Feb. 27, 
TH% Federal Reserve notes in| | | | ASSETS. 1927, 1927. 1927, | 1926. 

actual circulation ....| 1,718,890 | 1,716,950 | 1,708,330 | 1,685,430 | 1,671,750 | Reichsbank shares not yet issued | 177,212 177,212 | ~=-:177,212 177,212 
if t's—Member bank— | | Gold and bullion ...... ......00. 1,833 867 1,834.003 | 1,834,285 1,382,388 
— reserve account...... 2,221,150 | 2,251,270 | 2,165,650 | 2,288,590 | 2,209,700 | Of which deposited abroad ......| 93,007 93007 | 92,868 190,350 
“Re al deposits . ....., 2,260,760 | 2,289,580 | 2,214,680 | 2,342,340 | 2,281,290 | Reserve in foreign currencies .... | 203,933 182.715 | 201,110 — 
abilities # apital paid in andsurplue; 356,480 | — 355,560 355,280 254,870 | 340,300 | Bills of exchange and cheques.... | 1,645,795 1,247,967 1,267,771 | a > 
i Toul liabilities .......... 4,919,730 | 5,012,290 | 4,874,300 | 5,128,210 | 4,884,770 ai ver and other coin poccecetees 132477 142.749 136.044 $8,551 
i it and Federal REGUNEEE <<:oceccccccccceceeccae. | 3000 12,936 16141 | 25,066 
amie? Reserve note liabilities Investments. .........sccccccccee 92,640 92571 88.85 «233,247 
ee ee ——mblned «ss | 797% | 785% | 801% | 784% | 746% | Other EELS. o-oo eee n ec eec ences 506,205 616,482 | 609,739 | 783,512 
- cone ABILITIES, 
sa) m- NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). | Reduced capital.................- 122,788 122,788 | 122,788 | 122,788 
- ee nee i i 
8,531) " Mar. ll, Mar. 4, | Feb. 25, Feb. 18, Mar. 12, a capisal (shares not yet 177,212 | 177,212 | 177,212 177,212 
4,252) = ; l ; 1927. 1927. 1927. 1926. pl gamateen cpanel 237,085 237.085 | 237,085 185,807 
5,499 2 - Otal bills discounted .... 113,120 114,710 101,610 156.020. Notes in ‘Circulation meee ae 3,465,227 | 2926397 2,049,392 | 2,822,325 
5466 Ti Tonal Geni Open mkt} 76,540 90,290 | 69,140 | Other daily maturing obligations . | ‘539,358 | 653469 | 553,252 | 585,876 
ted). Olaleamning assets "| 48580 | 52°47 | Sx080 | 85500 | Oeheriiabliities ........22....0--- 212,145 | 208,254 | 209614 | 613,10 
anadelll Deposits — Member bank , * Equal to one oo marks or one Rentenmark. Poe 
Total. eel tore rea 849,190 | 846,800 886,940 852,590 oe coumere & ee ee Se. the new legal preceription 
tof era a wok | Teneeenerneogeoree , 3 
t —vilities combined..| 842% | 832% | 880% | 825% | 78:8% NATIONAL BANK OF BELGIUM.—In Belgas (a) (000’s omitted). 
“aa: (fe) SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted), | ———————}7’- 7; —SSSs——SsSs—sss rior ~Poation 
THEM ieee eta a Mar. 3, | Feb. 24,{ Feb. 17,| Feb. 10, Mar.4, | May 28, 
Feb. 12, Feb. 5, | Jan. 29, | Jan. 22, | Jan 15, | Feb. 13, ASSETS. 1927 1927, 1927 1927, | 1926. | 1914. 
72618 RNG coin and ballion sors | 13255 ‘arta | “ater| “7a67 'Feq | Colm (gold & silver ial | (4b) 
Taio PRMBabsidiary coin....-2. | «290 | ais | Maan | aan | «7363882 | | and bullion) ....| 1,065,718 | 1,061,789 ee | Meee? | Sones | eoreoo 
+ This) BRUBBills discounted. 7777" ‘ae | me) tae) cae!) sae) see | Se nn ee ae a . 
-— Dv y b ’ ’ ’ ” " | 
: = ee enesreg? 49) 49) 49 | 49 | 49550 | Notes in circulatn..| 1,849,147 | 1,823 | 1,820.800 | 1,841,231 7,507,404 934,150 
39,825464 SE iitcdomsiinscns 1,000/ 1,000} 1,000/ 1,000! 1,000) 1,000 | Current accourts..| 128,959 | 126,907! 127,904 | 97,268 | __-99,395 |_112,125 
404s719 Pere oes, "339 "339 "339 ; "339 «258 (a) 1 Belga=5 francs. (b) In thousand francs. 
— 612/65 cremeirculation .... | 7,474 8,012| 7,935| 7,080| 7,333, 7,755 
= 1. Bankers depos ss | L514 | 955 | 2517} 2368 | esa) NATIONAL BANK OF DENMARK.—In kroner (000's omitted). 
pe pra LETT 6,384 | 6519| 4499| 4672! 4613, 6,165 Ne a ae 
tiaknic’h Teserves | Feb. 28, | Jan. 31, Dec 31, | Nov 30, Feb. 27, | Position 
ey OL ra SS 0s Le Tren | eos Ltn. | sren.| Bele| Gei| Gtee| ite] sete BRE 
fae | IMPERIAL BANK OF INDIA.—In rupees (000's omitted). Loans & discounts| 227,490 | 253140 | 261,083 | 237.347 256.772 | 88.470 
* | Febril, | Fe 4) dans ii Jancal Jan— 1 Feb Debtors abroad .. 31,848 27533 | 23.420 ye | a a 
lah ; 8. 1927 27. 19a, , 1927 2. 11986, Securities .. -...| 4,695} 4695) 4735) 47385) ‘ 
Tas 0 | ne 169) 179, ion....-...| 355,881 | 362,113 | 385,961 | 377,767 398.585 | 157,266 
t tah cede 222°°"" 23:55:34 | 28128'80 2341 | 35407 Deposits 2222721) “ae4on | “aereso | “sates | “aegis | “ai,70e | 6.636 
10 Be Porcien bitte’” 6,7,14 79 | 687,08 40 1.84 | ”5,15,69 ee 
= Dead stock 41 os 36,92 or eet 37,98 BANK OF NORWAY.—In kroner (000’s omitted). 
10520400 we ease 2,76,51 . 2,75.88 | 2,75,97 = 
48,3740 Bast 8 9,57 34 16,83 19,89 18,51 Feb, 28, | Feb. 22, Feb. 15,, Feb. 27, Position 
8,871,0 ee ce°- 8" 17,00,07 | 16,38,32 | 16,14,93 | 13,87,54 ASSETS. 1927. 1927. | 1927, 1926. |May3i 1914 
96),100 pr 5,62,50 5.62.50 Coin and ae sesee| 147,228 147,228 | 147,228 | 147,224 | 44,224 
rane _ 5 42009 72.0000 | 4250 BES ee neers e | 49,342 | 49658, 49,640} 90,409} 28,533 
ges r . , d Foreign Gov- 
“isos z rs z Eee eeiee aecurities io’ | 45602! 47602 47602} 13596 | 886 
oe in Lo 994 | 1,008 942| 1,204 | Discounts and loans ........ 397,648 | 428,545 | 439,494 | 285,630 | 76,911 
— fc, at other _ _ - _ OE et EE éncsnaoe 318,914 | 311,747 310,499} 329,996 | 113,484 
oo it London 37 110 136 127 | Deposits at sight............ 275,289 | 291,029 | 303,551 | 147,886 7,188 
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NETHERLANDS BANK.—In florins (000’s omitted). 

















Tee 7, | Feb. 28,| Feb. 21, | Feb. 14,; Mar. 8, | Position 
ASSETS, | “isa7 | 1927. | 1927. | 1926. |May30,1914 
Gold .....-cccccees dnss4 | daz 414,158 | 414,236 | 430445 163/099 
Silver..............| 27,705 | 98103! 28,390 28204 25,458 8,436 
Dects. 381,87] 383,878 358,518 363,249 412,557 153,504 
LIABILITIES. | 
Notes in circulat’n. 814,671 | 785,919 | 792,572 | 835,255 316,632 
Deposits .........- 34,177 | 31,229 39,322 | 36,497! 38,694 5,016 
BANK OF JAYA.—In florins (000’s omitted). 
- | Mar. 5, Feb. 26,|Feb. i. — te wo he i | Petts l Position 
Assets. | ° ° 927, ol aa 7 {May 30, 1914 
Teme aang 226,700 "226,100 ‘390 { mass 29785 
Discounts, advances, and | 
other ioieehunante. cs | 121,590 | 122,800 "126,300 130.500 | | 98,664 77,567 
LisBiLITIES, ] 
Notes in circulation.. . | 306,900 305,200 | | 307.500 314,300 | 338,434 109,499 
Deposits and bills pavable | 57,000 | 58,400 61,600 62,100 (| 54,315 11,250 


Swiss NATIONAL BANK.—In francs (000's omitted). 











Mar. 7, | Feb. 28, Feb. 23, | Feb. 15, — —, | Position — 

ASSETS, 1927. 1927. 1927. | 1927. May31,1914 
Gold.....-.eeesee-| 447,860 | 446,302 445,839 | 444,769 416.949 | mn 175 
Bilver .........--.| 75,097) 75,818 76,969 | 77,012 92,542 | 18,350 
Assets & advance | 269,807 309,108 267,269 | 265,221 271,360 103,000 

LIsBILITIEs, | 
Notes in circulatn, 781,922 | 799,937 732,518 | 759,050 275,925 
Deposits ........ | 79,237 | 82.406 . 108,939 | iit 320 | 97.221 33,750 
_ BANK OF SWEDEN.—In kronor (000’s omitted). 
| Mar. 5, | Feb. 26, Feb.19, | Feb. 12,, Mar. 6, May 31, 

ASSETS. 1927. 1927. | 1927. | 1927. 1926. 1914. 
GOAB. .ccccccdseces | 222,616 | 222,759 222,939 | 293.198 | 229,726 | 104,918 
Balance abroad 

and foreign bills} 129,125 132,950 | 133,443 133,784 143,381 112,172 
Swedish and for. 
Gov. securities..| 60,421 | 60,421 | 60,421 60.421 47,266 | 32,469 
Discounts & loans} 243,630 221,470 | 217,131 222,148 283, 184 112,668 
LIABILITIES. | | 

Notes in ae 474,229 | 465,454 | 438,062 444.278 471,359 | 226,555 
Deposits .......-. 103,218 | 99,165 | 119,961) 115,035 | 156,288 | 369,660 





BANK OF FINLAND.—In F. marks (000’s omitted). 











































l Feb. 23, | Feb. 15,; Feb. 8, | Feb. 23,; Position 
ASSETS, 1927. 1927. 1927. 1996 May0,1914 
OIE ...cccccceeceeeeeoeeseee | 326,566 | 326,510 | 326,561 | 331,733 35,091 
Baiance abroad and foreign | ! 
BEND wocecccccsessesseccace ; 1, 171,6C8 ‘1, 112,765 1,112,483 | 1,281,693 90,379 
Finnish and Foreign Govern- 
ment securities...... eoeees | 344969 355,949 355,949 366,424 21,826 
Discounts and loans ........| 643,904 | 629,635 631,809 559,240, 105,151 
L1sBILITIES. | 
Notes in circulation ........ | 1,367,420 | 1,352, 462 | 1,337,799 | 1,299,475 | 123,941 
Deposits at notice ........ -| 416.384 393,124 | 399,455 637 841 | 21,225 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
l Mar. 2, | Feb. 23, Feb. 16,, Feb. 9, Mar. 3, | Nov. 2, 
AssETS. 1927. 1927. 1927. 1927 1926. 1922. 
Gold bullionand coins ..| 23,6256 23,624 23.623 23619 23,664] 12,993 
Bilver coin..........0. | 2,877 | 2,879 2,885 2,832 2,340 a 
Balance abroad ........../ 29,722 29,155 28,952 28,995 52,164 22,466 
Treas. notes & sm. ane 9,163 9,653 » {724 9,510 7,408 3,085 
Short term bills ........ --| 70,892 70,596 70,964 70,800 66,131 6,639 
Loans against securities..; 53,464 53,049 54,776 56,378 51,490 2,912 
Other assets ...........-..| 14,212 13,187 18,270 17,179 8,546 1,359 
8. | 
.| 29,593 27,855 26,920 27,611 29,247 | 4,085 
«| 13,447 | 13,447 13,447 13,447 11,659 8,020 
; 2,237 | 2,237 2,237 2,237 1,522 2 
| _ 2,500 2,500 2,500 2,500 1,000 om 
| 15,029; 15,327 15,221 15,033 7,18 61 
42,811 | 42,982 43,497 43,717 45,474 16,933 
“f 82,393 | 81,220 82,404 81,225 76,719 16,697 
Other liabilities .......... _16,037 | 16,566 22,568 | 23,543 | 18,854 3,757 
BANK OF LITHUANIA.—In lt. (000’s omitted). 
Feb. 28,/Feb. * Jan. 31, | Jan. 15, |Dec. 31,) Feb. 28, 
1926. | 1927. 1927. 1927. | 1926. 1926. 
| $1,396 | 31,396 31,395 31.376 | 31,361 | 30,082 
4,965 4035 i 5,070 5,135 | 5,148 | 9,608 
State Treasury coins 1,950; 19499; 1,941 1,928 1918 | 1,861 
Foreign currency ... 39, 00 | 38,627! 37,565 3% 301 | 37,181 | 29,962 
Discount and credit 56271 | 56,759 | 52,749 | 52,078 | 51,899 | 49,019 
LIaBILITIES, | 
Capital .......0.eseeeeee-, 12,000 | 12,000 12,000 12,000 mo 12,000 
Reserve............-+. -| 1,000 860 860 860 | 860 
Banknotes in circulation. 90,480 | 87,684 86,649 84,0 '6 86,758 82,303 
SED Scccecteneseores 35,888 | 36,870 34,538 35.117 3,503 | 24,755 
BANK or POLAND. —In zloty (000’s omitted). 
~ Feb. 28, “Feb. 20, Feb. 10, | Jan. 31, Feb. 28, 
AssxTs. 1927. 1927. 1927. 1927. 1926. 
GOD. senncceteneense eseee| 143,225 146,549 146,465 144,321 133,949 
Foreign currencies ..... 220,098 211,786 200,071 187,180 60,000 
Silver and bullion ...... 6,261 6,905 4,466 196 303 
Bills discounted ........ 329,110 327,972 320,237 319,237 294,146 
against securities 39,646 39,428 38,451 38,572 50,815 
Short-term discounts .... 284 540 332 198 22,257 
Liability of the Treasury 2,931 3,069 2,056 25,000 60,000 
LIABILITIES, 
Share capital.......... ‘id 100,000 100,000 | 100,000 
Reserve funds .......... 4,653 4,653 4,653 3,284 | 1,340 
Notes in circulation ....| 633,549 583,485 585,531 584,806 376,893 
Current accounts........| 212,563 231,868 207,530 156,595 87,981 
Liability in for. exchge ¥,119 35,059 35,209 35,496 63,691 


NATIONAL BANK OF CZECHOSLOYAKIA.—In Cz. K. (000’s 
omitted). 


ASSETS. 
Gold and silver holdings...... 





Balance abroad and nana 


DUETS: sesceusiouvee of 


.| 132,94 
- | $763,318 
1,506,815 


Discounts and advances . 
State notes debt balance. 
Other assets ......4...... 
LIABILITIES. 
Bank notes in circulation 


Check account balances ...... | 1,726,133 | 2,299,827 2,301,072 | 2,046,750 
Other Mabilities ..............]| 253,685 





| Feb. 28, | Feb. 
1927. 
1,047,578 


23, | Feb. 15,| Feb. 7, 


1927. | 1927. 1927. 


é 





1,039,972 | 1,037,882 | 1,057,750 
| 2,021,195 ee | 2,045,905 | 2,056,614 


152,752 | 161,377 


476778 728 | 4,769,383 | 4,788,059 
1,529,007 | 1,447,491 | 1,378,207 


cose | 6,917,366 6,331,589 | 6,391,856 | 6,709,106 





215,297 | 272,696 


259,351 


Feb. 28, 
1926. 
1,072,129 
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AUSTRIAN NATIONAL BANK.—In schillings (000's omit, 


Teenre. Feb, 28,7 eb. 23, Feb. 15, | Fe 

Metal reserve— 1927. 1927. . 1 | Fea 
Gold in coln.cte, ..)  S7.187| 56.056 56,029; 56029, 1% 
Foreign bills ....... 458345 455,650 464,398 | 470.221 a? 

Other foreign bilisi.. 144,222 138798 = 138,798 | 138,798 | 3 









Bills discounted .... 58,651 45,279 48,739 57,84 
AdvancestoTreasury. 176,372 176,372 176,372 | ee | Host 
~ ——, 16281 
are capital ..... soe 43,200 | 43,200 43,000 | 4 | 
Reserve fund ........| 4552, 4,552 4,553 toon | Sm 
Notes in circulation. . 873,597 | 772,401 798.775 835.848 | ain 
Deposits ........ aed 27,210 | 106,007 91.765 | 65,90 | 





+ In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé (000's 





omitted). 
ASSETS, Feb. 28, |Feb. 23, \Feb. ‘1, Feb. 

Metal reserve— 1927, 4927. | 1927. | er ee 
Gold coin and bullion ..............| 168,878 | 168,881) 168,878) 6.27 
Drafts and notes ...... eerereeceeeees| 110,325 | 108, ‘onl 104,659 108,840) 1m. 14 
Silver coin and bullion ............ 785 791! % 

Inland bills, warrants, and securities . | 189,638 | 182, 250 184,476) 200,941] 149415 

Advances to the Treasury ..... eeeeeee! 121,539 | 121,915) 123.284 154% e 

LiaBILITIES. 3 

Share capital (gold crowns 30,000,000); 34,756 | 34,756! _ 34,756 un 

Notes in circulation ............... «+» | 415,823 | 373502 395,448 ‘ : 





Ourrent agcounts, deposits, &c. ...... 260,073 | 252,681) 266,512) 











ns EE Cee 




















* Calculated at pre-war parity of exchange, 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted) 
Feb. 28, Feb. 42, Feb. 15, | Feb. 8, Feb, %, 
ASSETS. 1927, 1927. | 1927, | 1927, | 19%, I 
Gold .........5. as 87,194 | 87,136 | 87.003 | 86,889 75 
Other coin and notes 18,116 17,945 18,225 | 18,559 1837 _ 
Foreign credits ..... 323,667 321,294 | 317.060 319019 1g ‘ 
Bills .......... ~ | 1,108,946 | 1,119,675 | 1,138,205 | 1,153,321 Leagan 
Govt. advances ......| 4,414,669 | 4,414,604 | 4,414,453 | 4,414,317 44ggou 
LIABILITIES. | 
Notes in circulation. . $502,290 | aes 843 | 5,444,662 5,571,686 5.71985 4 
State credits ........ 30 | | 333,914 333,778 MBIT ri 
Deposits ............ 63594 363,498 947,219 836,511 676,899 | iB 
<a B 
NATIONAL BANK OF ROUMANIA.—In lei (00's omitted), : 
Feb. 12, Feb. 5, | Jan. 29, Jan. 22, | May PD, B 
ASSETS. 1927. 1927. | 1927. 1927, | 1 Cs 
OD csc c0s5 pinks 572,985 |  §72,703| 572,703 572,699 | 545,25 > OC 
Silver, &. es 15,530 15,709 | 15,811 15,901 | % D 
Government loan .. 11,298,063 | 11,302,161 | 11,304235 11,305,842 | 1nsesi fe He 
Other advances .... 11,787,780 | 11,315,793 | 11,399,212 11,368,061 | 5,874M > K 
LIABILITIES, | , li 
Notes in circulation.. 20,996.04 | 20,936,105 | 20,902,053 20,784,944 15,845,496 Ne 
Daposits .......... 9,575,666 | _9.197,716 | 9.510.287 _«,429.540 | Tor) 
ae RE an 


NATIONAL BANK OF GREECE.—In drachme (000’s omitted), [fF ,.: 











| Dec. 31, | Dec.15, | Nov. 30, | Nov.15, [Deas —R "¢ 
ASSETS. } 1926, 1926. | 1926. 1926. | 198. ey 
Gold and balances) ¥ 
abroad ........-.| 2,633,944 2,495,684 2,377,091 | 2,192,206 | 2,360,883 hoa 
Government loans) | 
and securities....; 3,832053 , 3,790,904 _ 3,821.840 3,819.520 | 3,798,532 . L 
Discounts and loans, 3,475,924 3,363,635 3,351,228 3,295,058 | 3,321,669 5 
LIABILITIES, i | I ss 
Notes in circulation) 4,864,840 4,761,746 | 4,762,891 4,717,826 | 5,333,249 > Ney 
Government depsts.! 652,829 574,534 614,720 | 606,245 509,222 > Mor 
Private sight depsts.| 2,657,515 2,542,691 2,450,351 | 2,350,755 1,857,554 Par 
Private deposits at) Ber 
fixed dates ...... | 1,195,326 1,192,459 1,187,878 | 1,191,536 | 1,013,539 ~ 
, & ee! ee ~ 
; Mils 
BANK OF SPAIN.—In pesetas (000's omitted). Ber 
Mar. 5, | Feb. 26, Feb.19,, Feb. 12, , Mar, 6, Position - 
ASSETS. 1927. | 1927. 1927. | 1927. | 1926. May 3,94 Cop. 
DNs susesesninnen 2,584,451 | 2,581,999 2,579,994 | 2,576,213 | 2,536,870 521,775 Mad 
Silver ............ 687,474 | 690,754 687,011 | 684,654 | 661,268 | 7280 Lisb 
Loans & discounts 2,293,315 | 2,223,448 2,268,615 | 2,357, 389 | 2,431,001 800,725 Vien 
Spanish 4% stock, 344,475 | 344,475 344,475 | 344,475 344,475 344,45 
Treasury bills ....! 150,000 | 150,000 150,000 | 150,000 | 150,000 , 150,00 
LIABILITIES. 
Circulation ...... | “3589 617 —_ 161 4,323,776 | 4,364,704 | 4,415,050 901,560 
Deposits.......... “992,502 | 1,003,699 1.0:9,471 | 1,041,420 | 1297147 47300 






BANK 0 OF PORTUGAL.—In escudos (000's omitted). 









a ; Jan. 19, Jan. 12, Jan. 5, | Dec. 29, | Jan. jan, 0, 

ASSETS. | 1927. 1927. 1927. 1926. 1926. 
Coin and bullion .. 9,741 9,707 9,692 9,660 10,712 
Of which gold ...... 8.577 8,577 8,577 8,577 | _ 8,77 
Balances abroad.... | 198,499 195,672 193,230 | 192,695 | 347,558 
Discounts .......... 210,175 212,834 215.430 | 212,648 | 155,809 
Government loans .. | 1,643,104 | 1,639,656 , 1,635,892 | 1,635,837 | 1,662172 


| 
| 
LIABILITIES, | | 
Notes in circulation | 1,807,815 | 1,829.451 1,855,826 1,835,601 | 1,816,897 
Deposits... ......-.| 49,031 | | 45.506 | 52,978 | 46,144 | 70,704 


BANK OF ITALY.—In paper lire (000’s omitted). 


—\-Jan. Si, | Jan. %, | Jan. 10, ) Dec. 31, | De® 
1927, | 1927. 1927. 1926. 96. * 
2,513,893, 2,510,123, 2,508,010 _—2,478,509 eS 









ASSETS. 
Total reserve (a) .. 





Other cash ........ 293.829| 301,054 250,710 267,781 
Inland bills ...... 5,469,419, 5,294,381 5,276,005 5,356,170 —5,189,i57 
Advances to the | 792065 
Treasury ...... 4,229,412,  4,229,412' 4,229,412 4,229,412, 5 rt 
Other advances .. 2,494,940} 2,690,587) 2,506,052 —-2,683,618 a 
Securities ...... : 392,875) 392,657. 392,970 392,934 


LIABILITIES. osu 
Notesincireulation | 17,996,936 17,655,486) 18,312,933, 18,340,115 Ir 
Deposits and drafts 2,645,921, 2,540,450! 1,522,494! 2,232,435 2 


(a) Gold lire. 
CENTRAL BANK OF CHILE. —In $’s (000's omitted). 
















Feb. 4, | Jen. 21, | Jan.14,) Jan.7, | Dec i 

ASSETS, 1927. 1927. | 1927, | 1927. ash 

Gold at home.............. wees 84,740 84,753 84,754 | 84,641 esl 

Gold abroad ...............++-| 562859 | 562,587 | 513,390 465,574) “lig, 

Discounts and advances ...... 12,982 13,156 | 21,898 52,478 $58 
Loans to Government ........ 6,430 6,430 | 6,430 6,430 

LsABILITIES, | | 940,30 

Notes of the bankin circulation] 247,286 | 242,443 | 239,418 | 238,885) ftiig 

Govt. notes in circulation ....| 118,863 122,895 124,952 | 12 ,268 aaa 

DEED 00 ncbed cocccccsceice «--| 127,290 131,923 93,524 50,270 a3st 

Drafts ..0...ccccccccccssssss+-| 97/559 93,276 = 92,408 (93,887 | hy 
Paid-up capital..............5- | 76,609 76,577 76,501 76,280 














March 12, 1927.| 


LONDON RATES. 
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, _—  eeFeFSsS—<—(—téimrSCd Ul hl oOlhCUl lhl lhl 
0 a Mot | ace |} es | ew bi ass et 
° 9 ° of | ‘oS aia 
_ oS) G8 GS EB) G8 | 25 | 28 
18 a a 
4) | 
m0 Bank rate (changed from 4% Deo. 3, % 5 ',* 5” 5” 5 5” 
: 19 oj discount, 2 
cM Marssgays’ bankers Arafts.ccecceee-/48 (445 af ata 4g 4g 
as months" dO sevvsssrveccveeeves [tis (Mf B44 odie Ath Altes Udy 
GO cecccccecccecececess § 
a ‘do . ‘si rT ay 42 fe 43 aa ait fo\4 —-f)42 
! reasu 
M's Disgount (Treasury Bi sanenneeiits 4h bth aah aan Me 4 
| SJ MODthsl.....+-serererereeoeee: ip . Me Psy ‘ 4 aa ss a8 4 
Loans—Day to Vscccvcccccsevvcors 
6, ceganasnncedaxoeciseeseelt 4 \4 4 4 4 4 
5278 o 's allowances : Banks eococcecces 3 3 \3 3 3 3 3 
a1 igoount houses at gbceweoees 3 13 3 3 3 3 
% Ad NOKCE...--++eerrecrerererereerid in St SR StS 
| 7 Additional to those offered by tender in the prec week, 
1% "Comparison with previous weeks :— 
, C—O \ 
. ef Bank Bills, Trade Bills, 
— ie a eee 
* og 
* &33 —_ Months.|6 Months, 3 Months, 4 Montha.6 Months. 
ed) : ————— . 
_ fe 00, % | % % % % % 
7 Feb. 18. ++ 1a [a | 4th avs e 78 2139 5 
ee eer ee ee | 44 4s 5 5 
Me Mar. 4.. vee} 4 4fs | 4 44, 4265 (43 5 |4¢ 5 
a 4 Wiiseres 4 41 4 4dy 43 43.5 14 § 14 5 
4 OVERSEAS BANK RATES. 
i Changed. Changed. % 
1855 | amsterdam .... Oct. 3, 19235 .. % Osl0....ccecceee Oct. 26,1926 .. 
8,767 © Athen® ..ccocee July 7 1926 .. 11 Paris eovccecece Feb. 3, 1927 ee 
6,899 Belgrade ...... June 23,1922 ., 7 Prague ........ Mar. 8, 1927 .. 5 
— Berlin.......... Jan. 11,1927 .. 5 Reval .....ee0- Oot. 1, 1926 .. 8 
1B seccee Feb. 9, 1927 oo 6 isc ccccoecsos Jan. 1, 1927 ee 7 
Bucharest...... Sept. 4,1920 . 6 Rome ....cccoee Junel8, 1935 .. 7 
p : Budapest eoccee Aug. 26, 1936 ve 6 Sofia sercceccce Aug. 5, 1924 ee 10 
” Calcutta........ Feb. 10,1927 .. 7 Stockholm .... Oct, 8, 1935 .. 44 
5,275 Copenbagen - coe pee ee oases Bank on 2 om 
seseeee July 29, oe places ........ t. 22, oe 
sn Helsingiors .... Oct, 29,1995 ‘. 7% | Tokio...c.cccc. Mar. 9 1927 ..5 
ra Komndvsevssese Feb. 81925.» 7 | Vienna ........ Feb. 4 1927 .. 6 
' Y Laston eagees July 48, 1926 .. 8 Warsaw .....ee. Feb.11,1927 .. 9 
ew York Fede- ; 
— ral Reserve .. Aug. 12,1926 .. 4 
——- Madrid ........ Mar, 23,1923 .. 5 Trish.....sseceee Dec. 3, 1925 .. 6 
d ' The Bank Rate of the South African Reserve Bank is 54% for first-class 
). x —— bills (90 days), and 6% for agricultural bills (of not more than 
—— ' six months 
- cE wine Die. 85% Chile.—Discount rate for member banks, 74%; discount rate 
. for the public, 84%. 
os RATES OF EXCHANGE. 
a Mar. 12, | Mar. 4, | Mar. 11 
669 London on wan Par. 1926. , 1927.' | 1937. * 
33,049 | New York ..../dollare to #1 | Cable | 4869) 4° 86-86 | 4°854-5 | 4°85, 
09.20 | Montreal ....|dollars to £1 | Cable | 4 4 37a 4° 86 tt 14: et * 
57 354 Pari ..francs to £1 | TT, | 25°22) |133°10-20 | 124+08-13 | 124-1242 
marks to £1 T.T. 20°43 20° 41-42 = 47 78 } 20°46.47 
13539 florins to £1 T.T. | 12:107 | 12° 133-134 °123-4 =| 12°128; 
os belga to £1 T.T. | 35°00 /197 + 00-10 t ue 8990 | 34° 893- 
lire to £1 | T.T. | 25°228 (12i—1212, | 1104-3 1083 —109 
francs to £1 T.T. | 25°224 | 25° 24 26 25°2324 | is anal 
a” Oslo..... ..|kroner to £1 T.T | 18159 | 22° 32-35 18°68-70 | 18 53 
10,1914 ..|kronor to £1 T.T. 18159 | 18 11-13 18° 204. 164 | 18° 15-16 
LT5 .. {kroner to £1 T.T,. | 18159 | 18° 51-54 18° 204-14 | 18 21-22 
YN) -|pesetasto £) | T.T. | 25°224 | 34 46-49 28° 86-88 | 28°13-16 
075 --/pence toeseu.! T.T. | 533d 24-22% 232-43 =| 24—-45 
Aa schlige to£) | T,T, | 34°58) | 34°48-55 | 34°45-48 | 34° 458 
0,000 ...|krone to £1 | T.T, | 2402 | 164 -164 1635 —4 1638 — 
-.|dinars to £1 | T.T, | 25224 | 274-277 276 (7 | 275 -277 
OL 560 ../pengo to £1 T.T, | 27°82 | 27-60-90 27° 73-8 27° 75—80 
730 lel to £1 rr. = 1150-1160 | 812-17 | 795—800 
—— soeee (leva to \, | f —75 670—675 
Athens s+s+e.drachme to£1| T.T, | 25°224 | 350-353 375—77 376-9 
— pleipiastresto £1; T.T, | 110 | 950—935 955 62 | 962—8 
a Helsinetong ch ‘ ye to £1 T.T. 25°224 | 35—38 42—45 45—44 
; Felsingfors ..|P.marksto £1} T.T. |19523 | 1925 —1934 | 1923. 1924—3 
rail Reval »....:. [Retania-to gi] Pr, | \isoh- tec | toto | Todos 
beeswens 8, TT, oa - | 1800—1840 
a esaie' a =. o a a 25° 20-35" | 25°15-35 | 25° 15-35 
55,809 Buenos Aires .|pence to peso Tr area ait as ne pit | a a 
62,172 Rio de Janeirojpence to mils.|90 d 16 st “i 5Rg—5 | 54g— 
Montevideo , -/Pence to peso| T, 7m. 51 | 534— 46486 astcta 
16a [tlparaiso -.\dollars to £1 |90 days} 40 | 39°80 39°83 | 39: ' 87 
10, Cues’ Eng. to Per.£i/90 daye r 223% prem. 314% prem. ee R rem, 
soe. (Rter, to rupee} T.T, Oto; ls bund-dad is 5 a 48d ls 5 bit 6a 
| ‘| te ‘ 
SORE a] |} soil Bee ae 
_— * ' JT, . 8 8 
et Bon Kong a io todolla:| T.T. | .. | 2s3gu-39d | 1/11¥- ae “Ine 2/0 
1996. Singur, ‘77"(8tet: $0 tal | T_T, a0 -5 08 2/53-2/64 | 28 5ho- 
2,475.19 Ko ster, todollar} T.T. | 2s 4d 23 3#4d-+44d| 2s $4id-23d) 2s stag 23d 
948565 Ibe sates eee ster, to yen T.T, | 24°58d |is 1044d-43d| 2s 0,d-44d/ 25 0 Oah-tid 
5,189,157 Mexicn °°°°"" ster.topeso | T.T, | 24°0€6d +22 Oyad +2s O}d 8s O4d 
———11:!Pence to dole,| T.T. | 24°58d 23:90a 24°40a| 233—% 
ed t Rate for previous day. ~ (t)Francsto£l 
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MOSCOW QUOTATIONS FOR TCHERVONETZ. 


searing to advices received in London, the following are 
0scow quotations for tchervonetz :— 


enn sterling a 9414-9444 tchervontzi. 


CURRENT RATES IN NEW‘ YORK. 


$1 
1 tchervonetz = 10 gold roubles, "gl sterling = 9°46 gold roubles. 


an Exchange Irving Trust Company cable the 
ey and exchange rates in New York :— 


Mar. 11, Feb. 10, Feb.17, Feb. 24, Mar. 3, Mar. 10, 


1926, 
% 


44 
43 
3 


ed coll) 





Recept, 90° days.. 44 
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1927. 1927, 1927, 1927. 1927, 
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{ 

Rates of Exchange. Par /|Mar. 11 Feb. 24 |Mar. 3, |Mar. 10 

New York on— Level.| 1926. | 1927. | 1927. . 
Uondon— 

60 days .....000 ‘a sao 4°81 481 

Cable.......-.. } |Dollars for £1 4°8666 4861 4 4 85: 4°85! 

Cheques ...... 4°8675 | 4842 4 4°84 

Paris ......cheques|Cents for 1 franc 19°30 3635 | 391 3 39075 
Brussels ...... » |Cents for 1 Belga 1390 | 454+ 1390 {1390 | 13°895 
Switzerland .., |Cents for 1 franc 1930 | 1925 1923 {1923 | 19275 

}, ecccccccee » |Cente for 1 lire 19°30 | 4°0125 | 435 440 4°4550 

Berlin ....see6 » |Cents for 1 mark 23°81 | 23°80 2369 (23°70 | 23°71 
Vienna ......0. 4 |Cts. for Austrn. shig.| 14°07 | 14°125 14°125 | 14125 | 14125 
Madrid ...... 4 |Cents for] peseta | 1930 |14:10 1677 |16775 | 17:20 


sapanegen oon 

dae ecee of [Conta for 1 kroner see | 21°66 25°82 | 25°96 
os ckholm coco a " 

Athens ........ 4, |Cents for 1 drachma| 1930 /1°3550 | 1:29 /|1°2925 
Montreal...... 4s Cents for $4 100 ie dis, =. 2h 
Yokohama .... ,, |Cents for 1 yen 49°85 "05 48" 4 
Hong Kong.... 4, |Cents for H. Kong @|_ .. 57°15 50°00 | 49°125 
Shanghai .... ,, |Centsfor) Shng. tae! ee 73 63°00 | 60°75 


on ee ss (Cents for 1 guilder 40195 | 40°05 4002 (40015 | 40°015 
Calcutta ...... 5, |Cemts for 1 rupee ia 36°65 3618 | 3615 


Buenos Aires.. ,, {Gold pesos for $100 | 10365 | 10950 {10540 | 104-90 /104°85 
Rio de Janeiro ,, nts for 1 milreis 32°42 | 14°62 11:85 | 11°82) | 11°85 
Valparaiso ... ts for 1 peso 12°166 112:125 | 12:00 {1200 | 12°00 


+ Cents for 1 franc. 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa. 








| From Close of Mail From February 22, 
1926. 


February 19, 1926. 


London on South Africa. South Africa on London. 














Buying. | Selling. | Buying. | Belling. 
MET daedeepavesces verer ea | % dis. |parto}% pm. % prem. 
Demand ......... ma - dis, | % » te dis, |Zto ” 
30 days eccccccccece sonal 1 ” | % ” ” ” 
GO URS accccccccccccese| 28% ww | n 1 ” ” 
I cacscccccccccesel |= 6 @ 2 ” | ” 1 ” ” 
120 days ...... | 32% 9 lk % 1 = a 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— — 





| Method of | 


Country, Quoting. lpar Value Usance, | 1926. | Rate. 





Escusdor............/Sucres to £...... 1015 Sight London|Feb. 26,27 23°70 
Venezuela .......... Bolivaresto& ..| 25°25 e Mar. 3,27, 25°85 


_——— (Bogota) ../Pesor to £20......| 100 Feb. 22, 27| 99°37 
eecesceees|Cordobas to &....|  4°8665 | ” Feb. 24,27| 490 
Ban vador........\Colonesto# ....| 973 | ” Mar. 8,27) 9°85 
Guatemala ..........Pesosto£........| 90°23 a Nov. 22 | 291 
Bolivia .......... lpencetoBolivianc| 19°20 | a Sep. 13 178 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 
































London on Australia and Australia and New Zealand 
New Zealand. on London. 

Buying. Selling. Buying. Selling. 
Aus- | New Aus- | New Aus- New Aus- New 
tralia. | Zeal’nd| tralia. |Zeal’nd| tralia. |Zeal’nd| tralia. | Zeal’nd 

“a ie 1 1004 ae on 1 1 

s |e [|i | | a 
98 98 “s ee 98; 984 

97 97, ae ee 98 98 99 99 
of | 97 |.. | :. | 9m | 97m | .. | 988 








INDIA COUNCIL REMITTANCES. 


No remittances were made by the Government of India to 
the Secretary of State for India in Council during the week 
ending March 5, 1927. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended March 9g, 1927, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


Imported in'o Great Britain and Exported from Great Britain and 











Northern Ireland. Northern Ireland 
From— £ To— £ 
Belgian Congo .........-0.+- | 7,444 || Germany ...ccccccccccccess 20,900 
rrr res 615 Netherlands ..........+--0+- 51,900 
Irish Free State ............| 38,000 |) France.............. naan 4,100 
British South Africa........ | 839.273 Switzerland ...........-+eee- 13,600 
Anglo-Egyptian Sudan .... GE I a ovndcccdkcsnsecccecuas 16,000 
Other countries ..... ewan 436 |} Austria ....cccccsccccccce me 58,500 
| IR i ccccccsedeens auecess 18,€00 
WO oeesns + 4eescedsoenseeee 2; 
United States of America ..} 300,500 
British India ..........+-+- 75,005 
Straits Settlements ........ 59,500 
| | Other countries ............ 271 
Total declared value of aaa il Total declared value of — 
Es sisimennamehuna 888,903 | exports .....+-+++-.-++- 621,376 


The arrivals and withdrawals of gold during the past week’ 
as announced by the Bank of England, have been as follows :— 


1927. ARRIVALS, £ 1927. WITHDRAWALS, £ 
ON are y nil Wi. Bh icncccsccceccsses coce §=— 
- 7—S.A. Res. Bank* sovs 500,000 * T eeceucneus eeceeseecece nil 
ca © cicdtscacvescencsccnse OE | « 8—Spain .......... sovs 10,000 
” , ea are -« . 9— Bars sold............ 6,000 
” Be decuce iepacecenenes - nil Spain, &c. ...... sovs 14,000 
a  acecees aicicaewiee’ eee, Se venues.  dchcns » 24,000 
” Sitkiansiew<s eeecccece nil 
” ll Spain. aeesedeneud sovs 10,000 











Total ...cccccccccccsecesess 500,000 TOM) ..ccccccoceccccccccese CHS 
* Released from set aside, 
Net Arrivals, £436,000. 
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Messrs Samuel Montagu and Co. write on March gth as 
follows :— 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND, 


GOLD. 
The net receipt during the week under review was 
£582,000, decreasing the net efflux this year to £664,000. 











































According to the daily bulletins at the Bank, the net efflux | (9) weer enaea Mer 4 Ww PE ane 

. . - . 4, eek ended Mar. 6, 1927.|! A 

since the restoration of an effective gold standard now stands : | Miles eeeneecion aioe a ell 

at £55,988,000. c) Week coeet Mar. 5,/Open./ pa scen- Goods, —— Passen.| Goods, | Toul 
SILVER. ; | gers,éc., 40. | wore. cers,ee, &o,'| Be 





During the period that the Indian Currency Bill was 
recently in suspense the market fluctuated without a decided 
tendency either way. This uncertainty was justified by the 
news made public yesterday afternoon that the Bill had been 


£ £ 2 se | Ue 
Great Western........| 3,778 | 203,000| 380,200] 583,000 1,758,000 3,200,009 4.9580 
Do for 1926 ...... 3,775 | 207,000 351,000 558,000, 1,875,000 3,143,000) 50:80) 
Lond, & N.-Eastern (c)| 6,718 | 335,000 783,000 1,118,000 2,917,000 6,691,000 9,608.09 
Do same period 1926) 6,714 | 344,000, 690,000) 1,034,000) 3,097,000 6,382,000 9,473.0 


ie ; | 240,000 
passed by a narrow majority of 3 votes—68 against 65. | “gD. Mid. ® Scottish oot Freee) B8e;0001 1°360,0001 4st toy ee easlan 
Indian official circles must have been gratified by this decision, | gouthern ............|2180 | 262,000, 109,000} 371,000. 2, 311,000 1'070,000 pia 
which relieved the Viceroy from considering whether he should “an — sevecseceeee| 2183 yy 1m ys SAE OD 1.067 000 3.480 0m 
certify this aren currency enactment in the event of its | “px Pougee peinnns S 29,900, 4,000 33,900 273,400 sale = 
rejection by the Legislature. Presumably the other two | Gnderground BR. (| .. | .. | 254,300. |. | pny 
Bills, which are really corollaries of that which has now | , Do for1926 ........ : te | owe 252,400, we we | 
. See : : Gon, & Sub. Group (o)| . ee ee 36,500. - 323.4 
become law, will be similarly passed. The sharp fall in prices Do for 1926 ........ re | 36,900 32800 


to-day of 1s 2d, arising mostly from the pressure of China 
sales, betrayed the anxiety with which the prospect of Indian 
Government sales at some future date is regarded by dealers 
in the silver markets of the world. The immediate surplus 
of silver coin to be taken over by the Indian Government 
from the Indian currency reserves is equal to about half ot 


Belfast & Co. Down (b)| “80 | 1,909, 1,134) 5,043 17,382 8.559] aw 
Great Northern ....(b)} 562 | 12,850! 18,550) 31,400 105,300) 152,500, a57ay 
Great Southern ...(bjl2,181 | 31,521| 48,5781 80,099 258,060! 393,765 _éstax 





OVERSEAS RAILWAY RECEIPTS. 





the world’s annual production, and exceeds the largest annual 3 | 88] Gross Receipts | Total Grea 

Indian consumption, though it has been exceptionally good in a for Week. Receipts, 
. °° Name. Period. etaehiae 

the last two years. Serious apprehension therefore is natural, 5 


even though the shadow thrown last year of the impending - | a) we. | + or—| —_ |e 
drastic change in the Indian currency system caused the event ——— 
to be heavily discounted in advance. Now that the situation 
is defined bears will be encouraged and bulls discouraged, so 
that the market will tend to be one-sided, and after some 
covering by bears (whose liabilities are moderate at the 
present time), prices may be inclined to sag until the Indian 
Government discloses its hand as to the disposition of its 
hoard of silver coin and bullion, or until production falls off. 
United Kingdom imports and exports of silver during the 
week ended the 2nd inst. were :—Imports.—France, £565,000 ; 
U.S.A., £662,318; Irish Free State, 410,000; other countries, 


INDIAN. 


| | Rs. Rs. Rs, Ra, 

Assam Bengal ..... |44weeks Feb. 5) 1,072 | 4,27,000|+ 43,247 1,61,34,887 + g14yy 
Barsi Lt. Ry........- 45 weeks 12) 118 35,990}+ 3,100 14,50,700 — spay 
Bengal & N. Wester: |19weeks 12| 2,076 7,87,412) + 13,743 1,36,8',449 — 3275 
Bengal-Nagpur ....\44weeks Jan. 29) 2,861 | 17,31,000|— 53,258 6,78,62,109 = 4a34 
Bombay, Bar., & C.1./48 weeks Mar. 5) 3,033 | 25,27,00C/ —1,36,000 1045,84,000 —g2, 
Barma.........+- -..43weeks Feb. 5) 1,349 | 10,64,897)+ 37,026 3,20.77,747 -36 7907 
Madras & 8. Mahr . .|44 weeks 12) 3,048 | 17,90,000) — 75,154 7,17,94,764 + 189m 
Nisam’s Guarantd.(s)'45weeks 12) 993 4,76,552) ¢ 48299 1,71,53,553 + 97g 
Rohilk’ad & Kumaon 18 veeks 5) 259 75,489! + 10,825 10,07,387 — 4399 

Do Lucknw-Breilly|18 weeks 5) 290 | 1,00,492)+ 10,882  12,9',262 — L4sgy 
South Indian ...... \45weeks 12) 1,876 |. 1000,830\+ 25,350 4,51,32,488-- 3m 











4£7,770—4 145,088. Exports.—Austria, £,60,500; British (s) Total receipts of all lines, 
India, £82,798; other countries, £°7,607—£, 150,905. ARGENTINE (a). — 7 
: l l & & “2 { 
Main Laos of Rupees) screen iowa Set) et ies a ae 
" . eee. w 8 * + 9 J 7 
Feb. 15. Feb. 22. Feb. 28. | Ba. Gentral........ 3eweeks| gl. | 1s09sl¢. 922) 437'586l rtm 

Notes in circulation ............ 18,157 .. 18,213 .. 18,274 . A. Ge. Gonthors [sewooks| : 4,730 10,009 — 8,000 8433, 3 + ro 
Silver coin and bullion in India... 10,191 .. 10,247 .. 10,309 . CBtErD ..+0../SOWEOKS . i net OUU! + 
Bilver coin and bullion out of India... ee os ee - a : ian aa : ‘ee 248100014 = 
Gold coin and bullionin India .. 2,232 .. 2,232 .. 2,232 Entre Rios .......... \36weeks 5 738 | 35,700 — 2,400, 913,800\- 6540 
Gold coin and bullion out of India + >» i os . 
Securities (Indian Government)... 4,977 .. 4,977 .. 4,976 CUBAN. 


Securities (British Government).. 557 .. 557 .. 557 
Bills of exchange........ ieaees _ 200 .. 200 .. 200 
No silver coinage was reported during the week ended the 
28th ultimo. The stock in Shanghai on the 5th inst. con- 
sisted of about 62,500,000 ounces in sycee, 81,700,000 dollars, 
and 9,100 silver bars, as compared with 61,000,000 ounces in 


| £ | & i 
SSweeks\Mar. 5 .. | _15,5081— 260) 409.164 ~ a 
35weeks| 5-130 123,8671+ —_1,834| 2,270,093'— 218) 


Havana Central .... 
United of Havana .. 





URUGUAYAN, 


a = a eee ee 
Central Uruguay ..\36weeks Mar. 5| 273 30,401|— _—3,027/ 1,007,033 + 13# 


























sycee, 82,100,000 dollars, and 8,780 silver bars on the 26th | C. Urug. (East, xt.) S6weeks) 5} SIL 7,112/— 690) 205,257 —- 6b 
ae oe for the month of February, 1927, are Or Brak: (Wreat, Mixt, seweeks| a | Fas oa sepasale a 
appended :— a ee ee eee 
Bar Silver, per Oz Std. Bar Gold, CANADIAN. 
— —” “a Canadian National .| 8weeks|Feb. 28| 22,065 4,922,139| + 185,976) 39,395,294 +2506 
i i i ational .| 8weeks Feb. 28) 922, + 155, 375,294 + 
ew ay a” — Canadian Pacific ..| Sweeks\Mar. 7) 14,403, 3,527,000] + 564,000, 30,916,000 + LST 
Highest price ...... 28 ...... 27% «see 84 113 BRAZILIAN (b). 
P< c :ciwies meena EEE. sbene’ 84 10} neetanaipiteneesuegeeet aeons 
Average ,, ...... 26°854...... 26°653...... 84 111 Ge Wen. of Brasil... Sueeks Mar. . Lois 15,709 — 9,000} Let,pod = Ss 
eopo! ceases ,705|— 7,586) 1,097\— 
GOLD AND SILVER PRICES. Leopoldina ‘ermnl| Sweeks| 5s. | 792i|— '39a|eol7y— Wt 
a etiam San Paulo. ........ gweeks| 6| 1534! 32,928|— 14,479] 403,843|—_ 
Gold tees Pee Ounce. Bilver. CHILBAN 
Per Date. I , acniiala ae _a ae 
| Ounce. | Cash. Forward. | | Cash. i i sey 
same ieeaemaianle Antofagasta ......| Sweeks Mar. 6) 838, 25,840.— 17,425 287,125 — 1nhé# 
197. +8 a a a | oe Nitrate (j-monthiy) 7weeks Feb.28| 398] 22.977. 14.827| __89,458—_ Thi 
March 5..... 8410} | 26 2538 |Mar.18,1921.., 32 
7...., 84 104 | 25% 251% 1322 331 ae ———— : 
8.... 84 10 263, | &bk 16,1923..| 32} _ ome 
9... 84 103 | ae Teteae::| Sot | Rmnengentie |. greeaias 3] ulema) sand aa 
10....; 84114 | 253 25} 13,1925..; 3146 as, outhn. of Spain Swesks 26 4 ee + 10,110 ee om 
| exican Railway .| 8wee 509— 1; 064,700) — 
11...) 84 103 | 2555 | 54 20, 1926. . 5076 Paraguay Central .seweeks Mar. 5} 274 £3,740 — 980) 154,59)|— oe 
NOTICES. Galvador .......... 36weeks 5| 100 | £6,954— 2,324] 179,057+ UM 





(a) Converted at par. (b) Converted at the current rate of exchans® 
TRAMWAY WEEKLY GROSS RECEIPTS. 


A branch of the Commercial Banking Company of Sydney, 
Limited, was established at Maroubra in the State of New 
South Wales, on January 24, 1927. 














The Midland Bank announces the opening of a new branch ples 
: . ; a | Receipts tor 
at 47 and 49 Charminster road, Bournemouth, under the Sees, Perioa| 3 $3 Week. __ Reoeiptt_ 
supervision of Mr F. H. Pilcher, manager of the Old Christ- S| Es | i927 | +0r— or— | 1927. | +0 
church road, Bournemouth, branch. New offices have also ingindze a : i aime 
b : , entine....| 9weeks|Mar. 4; 329, £85,148;— 1, D 

na opened in Cwm, Penmachne, and Yspytty. B. Aires Lacroze ..| 36weeks 6) .. | £14317) + 471,c66— 58 

Barclays Bank, Limited, announce that they have opened | Burnley Corporation| 1week 5 £3,036|— oe 
a new branch at 15 Palace avenue, Paignton, under the man- | Qsloutta Tramways.) lweek Feb. $54) sl 15755) + Laas ‘g 
agement of Mr G. V. Francis. . Egyptian Mar ‘926|— 

: ocne kets .. 24, —C«w £1,926\— 692 

ie Bank of Australasia announce that Mr J. F. G. Gilliat Glasgow Corporation ‘3weoke Mar. 5| 1343) £45,616) + 1,578 a 

s been elected a member of the court of directors, to fill the | ‘sleofThanesTrme*) 8weeks|Feb. 23) .. 745\— 8 

° : t Liverpool ¥en ; . 

vacancy caused by the resignation, on account of advanced LOG Dramas a — — : mn rr S a 


Pernambuco Trams.| 9weeks' 6] oe £5,298;— 1,051 





age, of the Right Hon. Lord George Hamilton. 


ales 


wa Sena eck wes 


fo =f a ae ohooh - oh - > ho ho > a vy BE ne hololetlelet.-T_ tt te te tee eee 
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D, 
ies DIVIDEND ANNOUNCEMENTS. 
— EC TT 
‘otal Rate % per annum, except where | Dividend 
Re. marked Ww stated in Cash. for Whole 
tine, * Interim + Final div. Years, 
— Name of Company. Interim|Date a Metb ’ 
& 
Lat’st| Pre- 
58 or ‘ay: of Year,|vi 
0:8 Final. | ment. Payment. SRE IVAOae, 
608,009 ——Paillways. % 
4733009 1 aa... weceeeeees| 4%* [April 21) Less tax at 2/14 * 
sa Pee Bice Ot in eee eae oof 2 : Agel 8 * 
0.00 i Central ewan ocvveee ay * ee 
381,00 ten For nks. y 
— Bank of Nova pecotle Fesesacesson 4% |Aprib 1) Quarterly mle 
to Italiano ...++++eeereeeee ss +. °° 10 
308 ca ccsabdiovenenens 5% 9] 9 
2 247 et SA MEIEE coccceson ences 13% cs 7 |. 
2,244 6 aan Insurance. 
r’s LiaDLUlby. ..e-eeeeeee oe 5. 
=a Employe ae 2/6 p.s.4 Tax free at 3/10 (4/p.s 
oH land Agar a Big as os a Th 5 
25730 = Hpdresiio ney 2/ p.s.* | \pril 26) Less tax ee °° 
657,85 Kamu: — MIM ccoeckeesecasees 10%* oe Tax free 
a Kinta Tin ...--sseeseeeeeeeeees ¥ _ Mar, 29 ‘ oe 
lidated ......eeee 4c. |Mar. 31 a oe as 
Consol spaxaneay es geasdaws Bae — . ro - "i oa 
hn del Rey ...seeee. -eeeeee p.s. ay ess tax om 
ere oie Ze CEPOL NS 4-28 — . — = és ia 
Tronoh ...- see ee enoeees Mar. @ SS tax oe 
rose Utah Copper......-++sseeeeeeere $1.50cps|Mar. 3) ee aa 
08, 3 Tea and Rubber. 10%, inoemnenel 
— Allynugger ea o- . ess tax a fi ee <a 
+ or = Bukit Ijok (Selangor) ‘Rubber . | 24%t “s oe 374 | 374 
Lawas (Sarawak) tubber ...... 15%* |Mar. 23) ee se 
North Labis (Johore) Rubber . bes April 4 te << ™ s pe 
Pataling Rubber.............++- ° ss tax at 4/ a 
a Patani Para Plantations . = a ae bs 
Pilmoor Rubber .....-.-++eees ee ee 324 | 40 
= . oe Companies. 15 
Achille Serre ........cesseccees | ; oe 15 
~ 387,533 ‘na’ { 
Alfred Gos'ett and Co.........+. . Tax free 15 15 
‘cn Alliance Trust ............00+- ee] ae ‘ Less tax 25 24 
8.0 Associated Portland Cement... | .. ° a 6 
i Australian Mercantile, Land, and 
PURADED ...cccccccsece sveseae | 50%* (|& bonus|jof 24%) Tax free es i 
+ 870i DEED o0.5.5006055+-00cees 10 10 
— 4398 Barrier and General Trust (1924 | 15%4 Se 25 20 
-S La - ee Stone Firms! ate acing 2 146 5 ps ) | 20 174 
ae Oo are | /4 p.s.*|Mar. ax free ia 
Besa end Son 6abweebexaeens ' Mar. 17| Less tax 7A! 10 
gota Telephone .............. * |April 9 ; ze ea 
British and German Trust...... % . - | 4 oie 
—7- «BBS British Gas Light ............. | 34%* [April 1 Ye ee 
_ 29 British Insulated Cables ........ | 1o%+ | .. - } 15 | °° 
+ 13900 British Portland Cement ......| 7%t i Less tax | 124 | 15 
+ 1100 British Syphon..............0+.0 4%° |jApril 1} Less tax a a 
+ 15600 Bruce, Peebles, and Co, ........ aoe ‘ 10 15 
+ 11g a, BNE oc ccccccvesceces | 175 ee ee :: me 
807. RUEORS 20... cccccccccccce. coves 1/ p.s.t Tax free 10 
; oe Caledonian Trust .............. f vy Less tax | 13 ” 
- 640 Canada L nded & National Inv.) ., ‘ ee | ll 
fs Cerebos 9 f | 20 = 
aaeee.. /Cssonwenkeanas af ax free 
Charing Cross Electicity Supply | \9f,dp.s.t Less tax | es - 
Cty of — Electrical Power| - 63/ 6 
i TN: +06 <0gdaesevensie 10+ Less tax ; 17% 10 
— 606i Dartford Brewery .............. %+ a 8 
— Ne Davisand Timmins ............ | 50% Tax free 8 3 
ae a RN UR cen¥ddhssecoss | 15%} Less tax | 20 20 
BE Asintig Co, ....cccccccecses fe | 10 | 17 
_ East End Dwellings ............ | Tax free” i § 5 
7 a ~~ Co-operative Investment | 
+ 13 SE Steed dec okwgils qstae-s 3 Mar. 24 
A 61 — and Commercial Invest. 1% - 
ee GR | UEe ores ccccccccccccccecces 15+ (&bonus of 1% | ll 
| + 1m Globe Telegraph and Trust | 24%* |Mar. 3 ht. 5 
oodson’s Vantle .... ........ ae Tax free 1 p.s./ 24: D.S 
Geuinger and Sanit ere re ae : Less tax ae - 
—— amophone Company ....... Th%* ie 
$ Harrison and Crosfield, Def.. + - i % 
| $2,337 Hawthorn’s Hotel .............. 1 Less tax 124 124 
| + 1 87040 Hr C. Stephens...........00. ae 7h Th 
oeat Manufacturing euceny | 6%t Tax free’ 0 20 
—— Humber Sota Dock and En| "" , | , 
| 2 gineerin ~ 
p|— 4000 hk whines Meehcnk Gipe ee Less tax 4 4 
11— 4k illinois Car and Equipment ... | 10¢ p.s Less tax at4/ | .. | .. 
1 Us ndestructible Paint ............ 10 10 
i wa Interna ional Pint |"... eee aa | 7 7 
! j-and J. Lonsdale and Co. r 3) ps3) ps. 
lon looney... we 15+ |i&bonus| of 5%) Less tax | 20 | 20 
—_- FBR enh Croce 222272: S%t (|& bonusjof 32%) 164 | 163 
, PRR edo eseetesee sees 7 a 10 | lo 
5 — lone King Line LOTES. 0... ..0.0-. aa ee 174! .. 
3 18 Mee bine 3%t 4 Less tax” 6! 6 
i= ambert Bros.................., 5%* |April 7} Less tax See dihege. 
Sand 
on eS Liverpool Canal ....| 2. i 4! 4 
Ley ~y Dweilings ....] 2/ p.s a tree i | 4 
— stseee  seeccess ne ree 20 
_ om acai Wagon. and EF) angine -+++| 5% |\(&bonusjof 3/ ps. (b)Less tax a 
} assiot .... * 
— 58 Municipal Trust Co, Def. 27". Oe , [ane St) Laces ton id 10 
5 — se Neilan uo"? , Def. .. 6%t} .. a lo | 10 
— TM ME North escort tte eee coce se ew ee I 
i; 1858 oh Bruit Locomotive ...... sa i Less tax : = 
+ lal heWet exico Power........ 1%* [April 15 ee - 16 
ao ~ Co-op. —_ Steage os oe s 25 25 
ODOR a Oe ccc cccccccccccce 5 
ince of Wales Hotel .. a . io | j 
i nne Residential “Man. i “ nae ” = 
OP eee es+-ceccccccccer * i 4 
negent’s Canal lonbaea*s*** 4 April 8} Less tax ° 
ivet Bot ae rey) Electric ... | 5%+ a Less tax. 9 10 
yal Brewer = 00680000600. ee . Less tax 8 ‘ 
Salt t Union yy senadead evees ee ee ee 10 7h 
Bas .Sseesencecens sama e : - 124 | 12 
5 my cr Jute Bh ai ea a 20%1 - Less tax 14 O° 
ba Sota we hand Sons........ a 174 | 173 
| on cond Allisnee Teevestment .. int oe Less tax 16 oe 
— ond Scotti oR eooves a6 Less tax oe a 
12—- ~ bai Wate Invest. Trust . one Less tax ae , 
72) = sf , bea, re ‘|30/ ps.t|Mar. 31 a 10 113 
a+ 10% {April 7] Lesstaxat3/24 | .. | .. 
él ¢ Se 804 Winey? Det -----. “ sa Less tax at 4/ ope es 
al — on » and Wigham- e 
13— DOMED Witro re t8on wk, eos} 49%t Less tax 7h | 7(a) 
$9000 6086 seneees ae Tax free 8 8 
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Telegraph Construction ........ Tax free > 
Titaghur Jute .................. 20%+ “ Less tax 

T. J. Harries and Co. ........ 8%+ is 123 
Trust and Agency of Australasia! 2/ p.s./ Tax free 3/ p.s./2/6p’s. 
Veature Trust ................. /6 p.s.* a Tax free - ee 
Victoria Jute ................ 20 ++ “s Less tax 30 30 
Wallsend Slipway & Engineerin; yet “ Tax free 6 6 
Wardle and Davenport ...... %* ee Tax free os ee 
Warwicks and Richardsons ....| 4%* ee aa “a i 
Waygood-Otis ................. a oa a 10 | TA(x 
W. Canning ....... iasatenede ce a 124 | 12% 
Western Mansions............ 3%t 4 Less tax 6 5 
Westminster tlectric ......... as oe “ 5 ia 
William Hollins ............... * cen al - 7 1h 





(x) Nine months. 


Reports and Notices. 


We are informed that the following appointments have been 
nmiade by the Pearl Assurance Company :—-Mr G. Shrubsail, J.P., 
president; Mr J. McIntyre, managing director; Mr J. Pierce. 
director; Mr H. H. Austin, F.I.A., joint general manager and 
actuary; Mr H. J. Sayer, joint general mauager; Mr J. MacMahon, 
deputy gene1al manager. 

Mr Arthur k. Pattinson, who has been a member of the board 
of the Royal Insurance Company, Limited, since January, 1917, 
has been elected a deputy-chairman of the company. 

We are informed that Sir Adam Nimmo, K.B.E., chairman of 
James Nimmo and Co., Limited, and the Fife Coal Company, 
Limited, has been elected to a seat on the head office board of the 
Yorkshire Insurance Company, Limited. 

Sir D. Drummond Fraser, K.B.E., has joined the board of the 
First Co-operative Investment Trust, Limited. 

Mr John Edward Mounsey has been elected a director of the 
Trust and Agency Company of Australasia, Limited. 

We learn that Mr G. J. Faro, who has been secretary of the 
Home and Colonial Stores, Limited, for many years, and also a 
member of the committee of management and transport manager, 
with a service record of 34 years, has just retired, and that 
Mr Norman Bulow, A.C.A., has succeeded him as secretary to the 
company. Mr H. G. Emery has resigned his position as chair- 
man and managing director, and Mr W. May has been elected 
chairman in his place. Mr Alexander Greig has been appointed 
a managing director of the company. 

Major Sir Richard Barnett, M.P., has been elected president of 
British Controlled Oilfelds, Limited, and Edward Augustine St 
Aubyn Harney, Esq., K.C., M.P., has been elected vice-president. 

Commonwealth Bank of Australia announces that the unconverted 
balance of the Government of South Australia 5} per cent. Loan, 
1922-1927, due April 1, 1927, will be paid on that date at the 
Lendon office of the bank. 

The Peruvian Corporation announce that a cable received 
from Lima states that through traffic on the Centrai Railway was 
restored on March 6. 

Mr. W. F. Prentice has been appointed commercial manager of 
Bolckow Vaughan and Company, Limited. Mr Prentice will 
be responsible for the sale of all the company’s products, and will 
have charge of the commercial department of the head offices and 
of the district offices of the company. Mr Walmsley will continue 
as heretofore in his direction of the commercial policy of the com- 
pany. 

The Standard Bank of South Africa, Limited, 10 Clement’s 
lane, Lombard street, announce the numbers of certain debentures 
of the City of Cape Town 4 per cent. Municipal loan, drawn for 
repayment July ist next. 


(a) Tax free. (b) Bonus tax free. 








BANKS. 

EASTERN BANK, LIMITED.—The net profit for 1926 is £120,538, 
against £122,503 for 1925. The ordinary dividend is again 9 
per cent. The sum of £20,000 is put to reserve, making total 
reserve £400,000, and ‘£10,000 has been written off premises 
account, leaving £38,440 to be carried forward. Total assete 
amount to £10,772,517. Cash stands at £1,803,780. Current and 
deposit accounts stand at £5,989,036. 


INSURANCE. 

MUTUAL PROPERTY INSURANCE COMPANY.—The report for 1926 
shows that the paid-up capital is £75,000, total income for the 
year, excluding £69,400 loan repayments, being £176,500. Total 
assets have been increased to £671,100. After strengthening 
the reserves, the balance of the revenue-accounts is £8,700, out of 
which £1,800 has been written off the Extension and Purchase 
of Business Account, and a dividend of 7 per cent. is paid. The 


INDUSTRIEELE 
DISCONTO MAATSCHAPPIJS 


BANKERS 
AMSTERDAM KEIZERSGRACHT 558 


Authorised Capital florins 10.000.000 — 


Paid up Capitai - florins 2500000.— 


The Bank and its Daughter Institutions at 
Berlin and Copenhagen offer every facility 
for the financing of Industrial Products. 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 































| Month Ended Two Months Ended 
February 28. February 28. 
| 1926 1927. 1926. 1927, 
I,—Food, Drink, and Tobacco— eo £ £ 
coe seseeee] TQIG276) 1754853] 1R651.784) 16854505 
B, Feeding stuffs for animals........ 943) +420, 529, 
C. Meat - Sc aie eeiiien Sr ueceaeannast 9,249,002! 7,078,237) 20,195,659} 15,535,683 
D. Animals, living, for BODE. ccccccece 1,139,761 , 0 2,609,348) 2,337,414 
E. Other food and drink, non-dutiable| 11,942,7.4 11,714,937) 26,784,257,  24.293,266 
- * dutiable ..| 8,581,449 8,382, 19,633,503) 18,467,540 
G. Tobacco...... pneekbenene ecesesees| 2,019.515, 1,650,372) 3,532,975 3,608,629 
Total, Class I. ............ | 40,349,671 38,226,785) 92,828,446) 82,426,106 
{L—Raw Materials and Articles Mainly) —K—_—— oo: 
Unmanufact' — | 
Bg BOE cnccccccceccse ieekiiihaotasens’ 1,442, 925,038 2,117 6,140,261 
B, Other non-metallic mining and 
quarry products and the like ... ‘| 330,751/ 451,543) 800,422 931,528 
C, Iron ore and scrap................ 480,672, 377,264) 941,204 555,930 
D. Non-ferrous metalliferous cres and } 
BCTBAP 2 nc ccccccccccccccccccesesees 1,127,589) 2,880,608 2,306,417 
BE, W and timber ........... eeee-| 1,682,784, 1,941,011) 3,983,731 4,942,465 
F, Raw cotton and cotton waste ....| 8,370,976 »207| 19,197,257} 14,753,239 
G. Wool, raw and waste, and woollen 
sasccssccscccceseccsscsccesees| 8,247,642 7,843,317) 17, .928] 16,678,439 
a. raw, knubs and noils........| _ 149,759, _ 183,106 517,261/ 363,962 
I, Other textile materials............ 1,482,248) 1,729,297/ 4,772,760! 3,341,236 
. Oilseede.nuts,oils,fats.r‘sins&gume| 3,908,261) 3,224,4 7,674,399; 6,240,816 
K. Hides and , un 1,936,757; 1,849, 4,067,702) 4,024,208 
L. Paper-making materials 695,941 749,205| 1,713,072! 2,057,836 
M. Rubber .........sccccccccces eoes-| 2,901,527} 2,226,843) 7,621,849) 4,822,313 
N. Miscellaneous, raw materials and 
articles mainly unmanufactured,) 877,615) 812,465} 1,831,110! = 1,803,497 
Total, Class II.......... ...| 32,193,964) 29,436,403) 73,099,420, 69,002,157 
{1I.—Articles Wholly or Mainly Manu-|-—————|—————_- aearer 
factured— 
A. Coke and manufactured fuel...... 263 9,949 1,486) 71,542 
B, Earthenware, glass, abrasives, &c.) 797,958! 920,190) 1,619,777) 2,013,170 
C, lron and steel and manufactures | 
thereof ........... pbeebeesbencnen 1,851,534| 3,383,452) 3,658,954) 7,696,071 
D. Non-ferrous metals and manufac- 
tures thereof ..... icknnemnte eeeee| 5,484,543) 2,661,252) 7,842,714, 5,577,934 
B. Cutlery, hardware, implements, 
. = incteumente 5 ec acoere ies Scheele pe satin a Maaeees 
. Blectricai goods and apparatus .. 2,042 
G. Machinery............. che eunes 946,002| 1,082,331) 1,969,291 2,389,998 
H, Manufactures of wood and timber} 484,709 531,048) 1,105,498 1,131,028 
I, Cotton yarns and manufactures .. 680,831 739,766! 1,343,092 1,501,694 
J. Woollen and worsted yarns and 
manufact cccccccecesccceese| 1,264,051) 1,344,645) 2,463,509 2,767,772 
K. Silk and silk manufactures ...... 1,364,894) 2,664,061 2,870,908 
UL. Manufactures of other textile | 
materials ..........ccceecceceeees| 1,521,415) 1,247,052) 2,606,341 2,466,945 
> Sgeees.-.. coon hdebesteebenansee t 1,464,788} 2,403,577: 2,631,394 
N. . drugs, dyes, & colours) 1,189,788} 1,194,203) 2,314,251 666, 
O, Oils, fats, and resins, manufactured! 2,571,335 3,176,282) 4,899,954 7,501,359 
P. Leather and manufactures thereof) 1,140,830} 1,060,662) 2,244,284 2,517,739 
Paper and cardboard ............ 1,252,983) 1,188,113) 2,463,752 1 
Ve (including locomotives, 
alee and aircraft) ......cee.0+-| 590,637| 799,556) 1,271,743 1563,084 
8, Rubber manufactures ......... e--| 785,560) 552,071! 1,352,677) 1,165,774 
b eous articles, mainly or 
wholly manufactured............| 2,004,020 2,089,683) 4,087,409 4,386,271 








IV.—Animals, not for food ............ 
V.—Parcel post, non-dutiable articles. . 


506,995 


SS 


report describes the progress of the House Purchase Department 
as satisfactory, the expenditure having been kept within the 
actuarial limit allowed. The actuarial valuation has been made 
on the same basis as last year, and additional special reserves 
have again been made towards strengthening its basis. Ex- 
cluding claims and surrenders, the sum of £43,000 has been 
added to the fund, which now amounts to £219,000. A _ rever- 
sionary addition equal to 12} per cent. has been allotted to all 
30-year term participating policies with proportionate additions 
to 25 and 15 year term policies. This rate of bonus has been 
regularly maintained for the past 22 years. 


RAILWAYS. 

SOUTHERN SAN PAULO RAILWAY.—The directors of the Southern 
San Paulo Railway Company, Limited, announce that Congress 
of the State of Sao Paulo have authorised the State Government 
to give such assistance to the Itarare-Fartura Railway Company 
as will enable them to finance the purchase of the Southern San 
Paulo Railway, and to complete their whole railway programme in 
accordance with plan projected, Negotiations are now proceed- 
ing for completing the business which the general manager con- 
siders will prove successful. The first instalment of the purchase 
price of the company’s railway payable by the Itarare-Fartura 
Railway Company remains in abeyance pending the completion 
of these negotiations, and the general manager expects that as 
soon as they are completed the whole of the purchase price will 
be received in one payment in sterling. 

CANADIAN NATIONAL RAILWAYS.—The gross receipts for the year 
1926 amounted to $266,187,825, an increase of $21,216,622 over 
1925. Net receipts amounted to $46,483,r92, showing an increase 
of $14,218,777 as compared with 1925. 


MISCELLANEOUS. 

BRITISH, FOREIGN AND COLONIAL CORPORATION.—The profit 
for year 1926 amounts to £112,342, to which has to be added 
£5,913, brought in from the previous year, showing £118,255 for 
appropriation, after making allowance, as shown in the profit and 
loss account, for taxation of £20,000, and a special remuneration 
of E 8,290 payable to the board, which, as provided by the 
articles, is calculated on the company’s profits after providing 
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Exports of Propuce and Manoracrorss of the Unrrep Kinany: 
(Value F.0.B.) 






































Month E tans 
onth Ended Two Months cm 
February 28. February ae ] 
1926. 1927. 1926, | lon, a 
L—Food, Drink, and Tobacco— £ e | « | > 
A. Grain and flour ...........seseees 485,213) 438,430) 913,801) wy oe 
B. Feeding stuffs for animals..... coe 207,158} 234,306) 439,029! a i 
Sty MED = 0006eendnsn9ess06000ees eee 138,964; 127,540} 280,846) 8% vA 
D. Animals living, for food .......... , 4,199 12,525 1 i 
E. and F, Other food and drink...... 2,536,643) 2,147,453 5,287,838) 4257 
G. Tobacco .......cceceseseeeees +-| 964,891) 877,129) 1,526,573, jay 
Total, Class I. ........... 4,338,663) 3,829,057) 8,460,612) 197g 
II.—Raw Materials and Articles Mainly} ——-————-———|——-——_|__"* 
Unmanufactured— s 
° reece renenabenskensks eeee-| 4,025,627) 3,982,682) 7,846,963) B2TLAY — 
B. Other non-metallic mining and -_ 
quarry products and the like .... 144,921 121,614) 296,559) my 
C, Iron ore and scrap.............0+ 26,634 28,027 61,053} nal | 
D. Non-ferrous metalliferous ores — 
and scrap......... ecececes orecees 60,190} 127,312} 140,041) ay 
E. Wood and timber ...........0+: 54,222 36,194 114,941) 8) E 
F. Raw cotton and cotton waste .... 91,848 83,678] 200,266, 1547 ga 
G. Wool, raw and waste, and woollen &§ 
FOGS ......005 opphecseascceesques 658,641) = 655,321) 1,966,495) las i 
H. Silk, raw, knubs and noils........ 777 3,856 2.863) 19% - 
I. Other textile materials .......... 29,367 13,542 53,069) 1 oe 
J. Oil seeds, nuts, oils, fats, resins, 
and gums...... $nanesessvoveovees 640,765} 327,655) 1,174,753 640) 
K. Hides and skins, undressed ...... 285,027; 292,235) 537,023) 515.064 
L. Paper-making materials ........ 139,916 88,627) 262,915 ky J 
PCE ot ccgsheccabasaneenees onal 29,819 26,783 75,224 a) oe | 
N. Miscellaneous raw materials and &§ 
articles mainly unmanufactured.. 372,386} 437,768) 678,952 80) 
Total, Class II. ............ 6,560,140) 6,225,294) 12,911,147) lope, BI 
III.—Articles Wholly or Mainly Manu-|— —_——__|—__|——— 
factured— im 
A. Coke and manufactured fuel...... 314,648 285,622 681,036 S583 ‘ 
B. Earthenware, glass, abrasives, &c.| 1,087,219) 1,086,977) 2,088,991} 21n3) ‘ 
C. Iron and steel and manufactures 
DRONE on cccccccecsccsbvessscccs 5,863,580) 4,708,287) 11,506,344) 93591 ; 
D. Non-ferrous metals and manufac- 
tures thereof .......ccccecesecees 1,639,705) 1,616,578) 3,088,369) 310% 
E. Cutlery, hardware, implements, 
and instruments .........+.+. eee 706,744) 649,112) 1,404,077} 1249 ] 
F. Electrical goods and apparatus .. 987,494 965,082) 1,877,250) 2062017 } 
G. Machinery.........scecceccesecees 224,965) 3,623,211) 8,073,676! 76110 < 
H. Manufactures of wood and timber 184,703 147,775 344,015 34 ‘ 
I, Cotton yarns and manufactures ..| 15,062,726) 10,961,642) 30,224,083; 23.49% ‘ 
J. Woollen and worsted yarns and | 
Manufactures ..........sececeeeee 4,825,319] 4,652,690) 9,855,922) 9,361 
K. Silk and silk manufactures ...... 126,114 180,151 243,931) x4 : 
L, Manufactures of other textile I 
materials ........... eoccccecocccce 2,455,367, 1,855,816) 4,766,926, 4 /ii0 
M. Apparel ........ eccccce eoecccecors 2,376,016; 2,118,196 ne 410m 
N. Chemicals, drugs, dyes, & colours) 1,954,275; 1,692,240} 3,873,700)  3u5Jll 
O, Oils, fate, & resins, manufactured 528) 612,648] 1,517,009, 1 S0l;M 
P, Leather and manufactures thereot 492,665, 513, 764) 1,018,098 1,088, 
Q. Paper and cardboard ............ 876,637; 767,444) 1,632,959) 1, aA 
R. Venicles (including locomotives, | | 
ships, and aircraft) ....... eoccees 3,520,055) 2,081,506 6,117,572) 411335 
8. Rubber manufactures ........ seou 905) 582,693} 1,220,605) 1,210 
T, Miscellaneous articles mainly or | 
wholly manufactured .......0++.-| 2,661,758) 2,464,699) 5,157,094;  4,76ld 


Total, Class III, .......... 
IV.—Animals, not for f00d ........000. 
V.—Parcel BOND 60s cccccscccossccocccs 


Total. .cccccccccccscccce cos 


50,794,423) 41,566,139| 99,160,620  ssK)8 
Pansies Oy reed ee 
141,184) 124,634) 323,253) WK 
979,834) 1,192,276 2,339,105 2048 


.62,814,244) 52,937,400/123,194,718| 108,538 


for a 7 per cent. dividend on the share capital. It is propose 
to pay on March 16th a dividend of 6d. per share, less tax, 
at the rate of 10 per cent. per annum, absorbing £30,800, i 
that the same amount as last year, i.e., £75,000, be placed ® 
general reserve account, bringing the same to £225,000, and tht 
the balance of £12,455 be carried forward. The past year o* 
spitutes a record in the volume of business transacted, and in th 
profits earned by the company, which show an increase of we 
35 per cent. when compared with the net profit for the precediai 
18 months of £122,726. Cash stands at £111,138. 

DRAGE’S, LIMITED.—The first report for year 1926 shows 4™ 
trading profit of £1 55,640. Interest on purchase consideratt! 
paid to vendors absorbed £15,584. Proportion of profit ryt 
prior to date of incorporation (March 9g, 1926) transferred t 
capital reserve £28,570. Reserve for income-tax £22,354. a 
ence dividend absorbed £26,734. The ordinary sharebolits 
receive 10 per cent., absorbing £13,611. The carry forward 8 
£23,298. Preliminary expenses have been entirely written Hs 
Goodwill stands at £95,545. Debtors, less reserve for bad . ; 
amount to £647,469, out of total assets £897,433. Stocks stat 
£33,509 and cash is at £77,053. 

LAMPORT AND HOLT, LIMITED.—The report for 1926 -_ 
profit of £90,360, against £133,552 for 1925. The board po 
withdrawn £100,000 from reserve account, and after writing ‘ 
the value of the shipping investments by £200,000 it recone 
that £17,802 be carried forward. Cash is at £32,613, te 
£20,324. Debtors are at £71,990, against £30,411. Gener ip 
vestments stand at £742,185, against £744,185. Ships and 4 
ping investments stand at £7,481,197, against £7,672,859- 
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WILLIAM HOLLINS AND CO.—The net profit for 1926 is £19543 s\ 
against £122,187 for 1925, which, with the amount broug ist 1 
ward from last year, viz., £30,687, makes a total available ba et 


of £156,161. Preference dividend absorbed £18,000. A divicé 








of 74 per cent. is again paid on the ordinary shares, absorbs W 
£386,673; to general reserve (making this £100,000), £20,008 W 
ing a balance to be carried forward of £31,488. Cash 1s oss 









Lye 


from £284,977 to £156,732. Bills receivable are at ais 


against £50,859. Sundry investments stand at £33481; 
£41,847. Stocks are at £939,549, against £843,588. 
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Profit || Oo nding 
Balance! After | Amount | Appropriation. Periok Last 
| Porta | from | Pay | stiote xen: 
Company. Endin, Last | mentot | 20° ‘°F } Dividend. Carried to 
nainB \account.| Deben- | Distri- | poets, | Ordinary. | preserve: | Balance | Net | Divi. 
| | ttt om, || cpearneneaeeeet —_ Forward. | profit, | dend. 
terest. ‘Amount.} Amount. | Rate, | “°™» “* 
Banks. | a= £ £ £ % £ £ £ | & 

| Eastern = ao . ceecees eoccee| Dec. Sl 37,903) 120,538 158,441) ‘a 90,000} 9 30,000 38,441) 122,503) 9 
: reweries. | | 

Courage and CO, ss s+sseeeeeeeees “Dec. 31 84,006 383,914 467,920] 20,000| 253,000| 23 97,000} 97,920) 321,456] 20 

Royal Brewery, Brentford ...... Dec. 31 50,332) 54,093! 104,425) 6,400 24,000} 10 21,218 52,807), 52,104 7 

Shrewsbury and Wem Brewery ..| Dec. 31 | 3,556) 11,930} 15,486: 5,962 ee a yr ca a 9,523)| 10,730) .. 

Style and eee Spa aaeeese | a = ae 154 654 211,879| 21,897 87,500 173 25,000 77,482|| 120,794 = 
7 WB. Reid and Co........+-.. »| Dec. 31) 39, 459, 57,866, .. | 18400 8 ‘in 39,466) 34,674 
Canals and Docks. | 

Regent’s Canal and Dock......-. | Dec. 31* 2,095 15,687) 17,782 jon 4 14,189} 23 1,500 2,093), 15,485 2} 

Electric Lighting and Power. ' 

County of ree ee ceeee a 2 | “a eo 686,195) 193,500; 221,667) 10 219,654 51,374) 764,361; 15 

Llanelly and Vistric ectric ec } 19,392/} 12,000 itn Aso i 6,203 1,189} 26,467) 5 

Newcastle & Dist. Electric Light.) Dec. 31 | 15,545 34'8101 50,355 ~s | 16,800, 7 18,000 15,555} 42,380; 7 

—— oe Supply ecce| Dec. Sl! 137,077) 137,077} 24,750 110,824) 10: es 1,503] 222,916) 15 

nancial, Land, &c. , 
> British, Foreign, & Colonial Corp.) Dec. 31 5,914 112 349 118,256) aa 4 30,800) 10 75,000 12,456 a os 

Exploration ” seawnanee® eese'eet Deo, St 22,414 32,041 54,455 e- | 35,926) 124 aa 18,529} 37,022; 12% 

as. | 

——— ‘ os rr a ‘ " eecee| Dec. 31 19,802 15,412 35,214), 2,000 32,387 5 827; 19,575 5 

otels, Restaurants, ac. 

Hawthorn's Hotel (Bournemouth)! Dec, 31 7,066 9,787| 16,853 672; 3,200, 124 7,731 rasta 124 

a Sie a Dec. 31 | 10,187 12,005 22,192 “I 6,400; 10 12,792} 13,267; 124 

ron, Loai, an eel. | 

Davis and Timmins ........+0e- Dec. 31 | 24,588 3,747 3,600) 3,760, 8t 18,894} 15,140) 25+ 

North British Locomotive ......| Dec. 31 | 13,807) 30,481 50,000) 40,000 4 14,288; 37,101) 5 

oe oe ont ~— apass ss Dec. 31 19,254 31,853 ae io 4 th 19,254] 57,004 5 

wan, unter, an igham 
gg sceeeeees Dec. 31 | 60,600) 197783 47,391) 128,330, 74 82,662| 184,817} 7+ 
D. Napier and Son. +-. sseeeees| Sept.30 | 72,872) 201,794 22,500, 81,900, 15 170,266| 237,543} 15 
a Cc. | } 

Batu Caves Rubber ...... seseee| Dec. 31) 7,775) 4,47 .. | 32,400) 15 13,522; 53,263) 20 

Harpenden (Selangor) ........+- Dec. 31 | 1,355) 23,339 aed 18,750; 12% 4,444] 26,575) 17% 

Lavant Rubber saainbalimubaienee Dee 31 | 1,320 14,233 3,853 9,000 15 2.328] .. sa 

eld Rubber ....... paekuniae ec. 31} 8101 76,681 | 65,000} 324 14:782| 69,296] 30 

__ Shipping. a 

Mee Eine .....0...0csceeese ..| Dec. 31) 40,283, 23,9 .. | 24000, 6 40,213} 23,836 6 

Lamport and Holt......sesseeee Dec. 31 | 27,442! 90,360 oo | ek oes 17,802} 135,552) .. 

—_— Shipping......0e.+0.| Dec. 31 | 26,179 16,662 oe 16,000, 5 26,841) .. ee 

hops and Stoves. | 

J.R. Roberts’ Stores.......0+ --| Feb. 14 14,940, 20,757 1,000! 13,563) 174 15,113| 22,017! 173 

Per Robinson, Lined 2200] Jam, 31 | 32968 121.008 e200 58.000 12" 26 204| 122140 12" 

on, Limi cvccceoce| COM 965) ,023) 66,500 54,000' 12 26,204} 122,140; 12 
Textiles. | 
Samnugger Jute..........+e0e+-| Dec. 31 | 103,794 160,264 9,000! 120,600} 30 104,458; 204,452) 30 
Titaghur Jute......+.se.. Dec. 31 | 103990 157678 9,000 on) 
itagh niganiineinind 990) 1000, 120,600| 30 92,068] 159,391| 30 
Victoria Jute te eeeeees secccccce| Doo, Sl 52,487, 107,693 9,000 80,100} 30 56,080} 112,381} 30 
William Hollins and Co.........| Dec. 31 | 30,688 125,473 18,000) 86,673, 7 31,488} 122,187) 7 
Tramways, &c | | ’ | ’ $ ’ ’ $ 
‘ ° | | 
Bristol Tramways and Carriage ..| Dec. 31 5,414) 74,575) 16,000 49,000; 7 4,989} 75,325 7 
Imperial Tramways ......ee+++-| Dec. 31, 3,838 13,414 9,600) .. | .. 3,838| 14,408) .. 
ansfield and Distries seceeeceee| Dec. 31 | 1,148! 1,461 a. a 15| 11,617) 5 
: rusts. 

a eee seoooee] Jan. 31) 14,712 77,217 20,400, 41,600) 13 29,929; 70,325; 12 
in ato, Investment rere Jan. 31 | 772) 11,456 5,195 5,152) 13 881; 11,869} 13 
: Seeitia Commercial Investmnt.| Feb. 28 | 23,236) 40,277 12,000; 26,400) 11 24,229} 36,144 10 

va apt estern Investment....| Jan. 31 | 27,666) 98,792 20,400, 51,200; 16 29,858; 93,951) 15 

— oases eeeeee| Dec. 31 | 23,059) 60,092 24,713 42,000) 10 16,438| 52,599) 7% 

sci Serre ipemeaacs dis nia Dec. 31 | 4,722) 21,437 10,525 12,000, 15 3,567| 17,669} 15 

Bath and pects and Co. ....+++.) Dec. 31! 673 Dr 596 en a 77 523] nil 

British P hoe Stone Firms..} Dec. 31 | 45,439 54,865) “a 50,000! 20 50,304| 56,532} 16} 

Brite — and Cement Keeren ed Dec. 31 | 190,462 553,746 84,000; 175,000, 123 190,674] 693,509} 15 

Br od Chemical & Manure} Mar, 31 5,111) 553 5,664'| 4,563 | ae 1,101; 23,228} 5 

Baie eebles and Co. ....++0.0, Dec. 31| 8,655) 24,509) 33,164 5,107} 16,246, 10 6811! 48,991} 15 

its, Limited «0.02. veeeee| Dec. 31 | 9,758) 24,170; 33,928] 6,333] 17,605} 10t 9, 32,116) 15+ 

Cant MORON eee eeeeeees i Dec 31 | 35.151 100,66 133,814 28,000] 67,500} 15 33314 97,399 14 

eee er eececccceess| NOV 022) 310 130,332 as 60,000) 20t 30,332 | ,092 t 
e's, Limited .......cc00. --| Dec. 31 i 155,640 155,640) 26,734 13,611 10 23,298; . 

Hof rgeneDS.weeseeeeeeeee] Dec. 31 | 11,868 76,883, 88,751 14,000} 39,000, 74 12,751, 66,356, 7% 

oo, fanufscturing seeeee| Dec. 31 | 52,928 73,199| 126,127) 37,500) 25,000) 10t 53,627, 87,021; 10+ 

Indeetren peittatcttetss:| Deco 31 | 60,581, 70,075) 120,656). 57.445, 10 53,211, 80,311] 10 

oe - le Paint, &c.........| Dec. 31 | 2,264! 21,242 23,506), .. 7,500' 10 3,506; 23,300} 10 

~ Aetomn and Compositions} Dec. 31 | 13,834 64,871 78,705} 12,000}  26,600' 7 15,105; 67,497) 7 

Pinchin, Joh ames Haven Oil..|} Dec. 31 | 58,361 93,163 151,524 1,12 71,250; 15+ 79,154 a = 

Spratt’s Pat ee and Co, ...... Dec. 31 30,520 125,051 155,571]; 26,000 72,000! 30 30,571} 112,276} 30 

witser mel oe caewee ees ee ‘ _ = ae rope 105,327 2,500 56,250) 123 aaa rey 124 

 teeeseecees seeee] Jan. 31 | 10,834 498} 24,332) 1,500; 6,400 8 43 1,129) 8 
Unie bY Construction, &c. ....| Dec. 31 | 105,852} 125,911} 231,763) .. 89,640 10t 112,123 110631| 10+ 
ted Turke 
aypoed.ou) Red Co.......+.0.| Dec. 31 | $9.671 73,456) 113,127|| 42,064 34,125) 5 36,938| 167,732} 10 
\ om is be ceauaneekaaase-s Dec. 31 | 17,428 88,772 106,200) 9, 29,000) 10 17,200 aa <s 
Western We and Co..... Tore Dec. 31 | = 4,228 41,336 45,564 we 000, 12% 4,564; 43,297; 124 
agon and Property....! Dec. 31 1,948 11,428! 13,376], .. 11,200} 10 2,176! 11,821; 10 
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* Half-year. 





+ Tax free. 
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Conunercial Keports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Heavy rain experienced during recent weeks has hampered 
sowing operations, but a spell ot dry weather this week, with 
a good deal of sunshine, now imparts a more favourable aspect. 
Winter crops continue to make good progress, and wheat generally 
is a strong healthy plant. Supplies of native wheat continue 
restricted, but business was equally small and prices barely steady. 
Imported descriptions also moved off quietly at about steady 
rates, as sellers showed no disposition to press sales. In the for- 
ward and floating cargo section, a fair Continental demand was 
mainly responsible for the maintenance of values, Australian and 
Plate descriptions being in chief request, though the premium cn 
near at hand vessels is gradually lessening. Liberal quantities 
are now arriving from Argentina, both here and at Continental 
ports, while large supplies are being shipped from Australia, 
which, together with useful contributions by North America and 
Russia, should keep millers well supplied with grist for some months 
ahead. Feeding stuffs were generally firm as shipments of Plate 
maize were on a lighter scale, and there was a better demand for 
oats in near positions. Of wheat, steamers of West Australian 
loading sold 53s od, Australian May shipment 53s 14d, Rosafe 
624 lbs, March 51s 6d, afloat 51s 9d, Barusso 63 Ibs April 15th 
49s 103d,and La Plata maize afloat 29s 73d, all per 48o lbs, c.1.f. 
terms. Wheat steady. No. 1 Northern Manitoba quoted 61s 6d, No 2 
ditto 60s 3d, No. 3 57s, No. 5 49s 3d, No. 6 44s 6d, No. 2 tough 
Manitoba 57s 9d, Barusso 633 lbs 55s 3d, Australian 57s-58s as to 
quality and position, all ex-ship per 496 Jbs, English 11s- 
11s rod per 112 lbs. Flour quiet. London standard grade 46s, 
town whites 47s, patents 48s-48s 6d per sack delivered in the Home 
Counties, with 6d to 1s per sack less for deliveries in the London 
districts; of imported, Manitoba patents range from 42s 6d- 
45s, Minneapolis 438-45s, Kansas patents 41s 6d-42s 6d, Australian 
39s 6d per 280 Ibs ex-store. Maize firm. Plate landed 32s, ditto 
ex-ship 30s 3d, new crop May-June 29s 6d, Plate Cinquantina 
36s landed, per 480 Ibs. Barley inactive. Californian 4os-46s, 
Chilian Chevalier s5os-55s, ditto brewing 40s-47s per 448 Ibs, 
No. 3 Canadian Western 34s 3d ex-ship, 36s landed, No. 4 ditto 
338 od ex-ship, Plate landed 34s per 400 Ibs, English malting 
10S-I5S as to sample, feed gs 6d-10s 3d per 112 lbs. Oats firmer. 
La Plata landed 24s, ditto ex-ship 22s gd, No. 2 Canadian mixed 
feed landed 20s 3d, German 25s 6d-27s, Scotch 28s-30s 6d both 
landed, per 320 Ibs, English 8s-8s 8d per 112 Ibs. Millers’ offals 
firm, and middlings in good demand. Broad bran §8s od, 
middlings 8s 3d, fine ditto 10s, feed oatmeal 8s 6d, light oats 8s, 
ground oats 12s 6d per cwt, bags included, ex-mill. Oatmeal 
easier, but a fair inquiry continues. London made flaked 17s, 
rolled oats 16s, medium also fine cut 16s, coarse pinhead and 
whole groats 15s 6d ex-mill, per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1926-27, 1925-26, 1924-25, 1923-24 :— 








1926-1927, 1925-1926 | 1994-1915 | 1923-1924, 


Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Owts. 
1 week to March 5...... ee ecececeeees| 257,874 | 241.707 353210 | 341,998 
27 weeks to BEREOR S occ ccccccccopencse se] 8,976,976 10,073,169 7,157,537 | 9,674,333 


Average price of English wheat per. s 4 sd) s064 + e4 
TN re see te See ' ni ns 35! ni 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1923 to 1926 :— 





QuanriTizs Sop, AversaGe Price Pzr Cw, 

Weeks Ended y : 
| Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 
1927. Cwts. | Cwts. | Cwts, ed se a 8 Gd 
Feb. 26 ...... 292,000 | 222972 | 89837 | 1110 ll 2 8 3 
Mar.§ coos 257,874 180,525 | 78,296 | 1110 ll 0 8 2 
Mar. 3, 1923 314,323 188659 | 49848 9 5 8 9 99 
Mar. 8, 1924 .. 341.998 | 111,899 | 55,264 ll 1 ll 7 911 
Mar. 7,1925 .. 353210 | 197.739 | 96,091 |; 13 5 12 2 99 
Mar. 6, 1926 .. 241,707 | 181,585 | 65863 | Ill 8 8 ll 8 10 


AMERICAN WHEAT MARKETS. 

The week opened under favourable conditions, buying being 
stimulated by reports of cold weather, whilst cash demand and 
export inquiry was of encouraging dimensions. The rally, how- 
ever, was not maintained, and prices fell sharply at the end of 
the week, realising being much in evidence owing to a change 
in weather conditions and the generally favourable outlook for the 
winter wheat crop. 





Mar. 10, 
1927. | 1927. 


| 1414) 1423 
1375 | 140} 1393 


| l l 
| Jan. 7, |Mar. 11,| Jan. 6, | Mar. 3 
1926. 1926. | 1927. 


Winnipeg (No. 1 Manitoba as per | 
fee )—Cents per | 








a eusssvcsecoscssoscesee| 00 | BR] 135 
Chicago (No. 2 Winter)—Cents per 60 lbs | 1763 | 1622 | 











COAL. ‘ 

Our Cardiff correspondent writes :—There has been no material 
change in the position. During the early part of the week colliery 
stems were disorganised by delayed tonnage, and concessions were 
obtainable for spot shipment, but later on the docks were more 
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abundantly supplied with ships, and quotations were Steady 

firm for most descriptions. ‘The output of the coalfield js incr ; 
ing, and now exceeds a million tons per week, with about 

per cent. less labour than that employed a year ago, when ..’ 
duction was under a million tons. The volume of the ex 
is also expanding. Contracts placed in recent weeks have been s|,, 
that some collieries are fully stemmed for many weeks tg on 
The following are current approximate quotations :—Best Admi: 
alties, 22s 6d to 23s 6d; seconds, 21s 6d to 22s 6d; best drys a 
to 22s; Black Veins, 21s 6d to 22s; Western Valleys, 208 64 . 
21s; Eastern Valleys, 20s to 20s 6d; best bunker smalls, 12 
158 3d; ordinary cargo smalls, 13s to 148; coking smalls, ;« 7 
15s 6d; anthracite, best large, 37s 6d to 40s; Red Vein, a 
27s 6d to 298; machine-made cobbles, 35s to 47s 6d; rubbly ab 
138 6d to 148; foundry coke, 35s to 47s 6d; patent fuel; 25; 
27s 6d; pitwood, ex ship, 30s 6d to 31s. ae 


d 
DL pro. 
POrt trad, 





Our Glasgow correspondent writes :—The movement in Scotts, 
coal prices during the past week, though less pronounced, has oy 
tinued downward, as a result of the scarcity of business, If, 
already curtailed output fails to move more satisfactorily, Closing i 

B 





down may be necessary at several collieries. North of England ay; 7” 
Polish competition is extremely keen, and even with exporters dy 
counting colliery prices business is very difficult to negotig, 7) 
shipment prices are approximately as follows (f.0.b.  distrig 
ports) :—Lanarkshire: Ell. best, 16s 3d; splint, best, is 4. 
splint, second, 16s-16s 6d; navigation, 18s; navigation secon} * 
16s 6d; steam, 15s to 15s 3d; Hartley, 19s 6d; trebles, 163 @. 
doubles, 15s 9d; singles, 13s 6d to 14s; pearl, 12s 6d. ; dross, ns6, 
Fife: Screened navigation, 22s; first-class steam, rss 6d; thir. Je 
class steam, 138 gd; trebles, 16s 6d; doubles, 15s 9d; singly 

13s 6d; pearls, 12s 9d; navigation smalls, 17s: Lothians: Prin J” 
steam, 138 9d; secondary steam, 13s 3d; trebles, 16s; doubles, is. 
singles, 13s 3d; pearls, 12s gd. = 





Our Sheffield correspondent writes :—The situation continue t 
favour buyers. South Yorkshire and Durham steams are quote 
at 18s to 19s at Tynes at 17s 6d. Small coal is almost a dm 
on the market, and there cheap offers from collieries which a 
under the necessity of stacking such fuel on the ground. 





IRON AND STEEL. 


We extract the following from the weekly report of the Lond 
Iron and Steel Exchange :—Irregular conditions have aga 
developed and new business is scarce. Most of the British woris 
are still devoting their energies to give deliveries against di 
contracts, mainly taken during the strike, and at prices which 2 
some cases scarcely cover the present production costs. The makers 
therefore, would like to secure some new business at current prics 
to give them a better average. The high price of coke is the chit 
factor in keeping up the price of pig-iron. The advance in Co 
tinental steelmakers’ quotations noticed recently has continuel 
particularly in the semi-finished department. Several Continent 
makers of the latter materials have gone out of the market for th 
time being. In the finished steel department the recent activit! 
has slowed down, and buyers at home and abroad appear conte 3” 
to watch the market for a time. i 
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Our Middlesbrough correspondent’s report, dated March » 9 
1927, is as follows :—Pig-iron: There is no great change to repo. He” 
Buyers are still holding off for reduced prices, but with coke stl Ry 
firm at 27s 6d per ton there is no early prospect of this developmer" 
The price of No. 3 Cleveland is fairly steady at 82s 6d per 
Hematite is easier, with mixed numbers at 86s 6d to 87s 6d pet 
ton, and the general impression is that it will go still lowe 
Manufactured iron and steel: Steel production continues at hit 
pressure largely on account of accumulation of arrears. Ts 
works are in a good position, and will be so for some time» 
come, but there is no rapid flow of new orders. Quotations remél 
unchanged as follows :—Steel ship plates, £8 7s 6d; steel shy 
angles, £7 17s 6d; iron bars, £11 158; steel rails, £8 108. In 
ore: No new business is reported, and although best Rubio ' 
nominally quoted at 22s per ton c.i.f., it is doubtful whether | 
could be obtained at that figure. 





ETS SON ne CRRA Se CRI os 





ee 


Our Sheffield correspondent writes :—The pig-iron position bs 
become more difficult from the point of view of the us 
Consumption of coke has increased until it exceeds the supply, 2 
producers are taking advantage of the situation to force up prices 
A number of collieries have fixed the price at 22s at — 
from April 1st, which represents an advance of 2s upon the Le 
tions of a month ago. The effect of this move is to stiffen Pea 
prices. The restarting of several further blast furnaces 1S a 
held up in anticipation of a reduction in pig-iron prices, 
no bulk orders are being given out. The new price of coke 1 
least 7s per ton above normal, and pig-iron 1s about oe i 
ton more than before the coal stoppage. Foundry © a 
abundant owing to the absence of export business, and ee 
down this week by half-a-crown. Foundries are far — tis 
the nearness of pig-iron having checked enterprise. Wor 
fallen off sharply in the file, edge tool, and saw factories, st 
very little business is being placed for semi-steels. Large . ad 
ties of Continental steel are being imported at an advan i 
2s per ton compared with British prices. Some foreign bas 
is also being imported. 
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Our Glasgow correspondent writes :—Inquiries “s — 
ig-i yhile business on any large ° 

pig-iron are numerous, and w , Prices # 


difficult to secure the shipments are steadily increasing. 
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¥ ty as coke is at its present high level. Three morse furnaces have been 
Teas, elit, bringing the total in operation up to 33 out of a total of 8s. 
t iy In the heavy steel trade little new business is being placed, con- 
Pro. sumers evidently holding off in the expectation of reduced prices ; 
trade but as makers are busy with heavy commitments, which are not 
sarge likely to be cleared off for some months, easing of prices is not 
OMe, considered likely. Re-rollers of steel and iron bars are well em- 
dir. ployed, but there is keen competition for new business, and Con- 
a tinental makers are securing a large share of the export orders. 
: : Prices are somewhat lower. 
Sb 
LSS ty 
large, Our Cardiff correspondent writes: In the tinplate trade opera 
culn, ie tions are being restricted in view of the new pooling scheme, 
273) which will be brought into force on March 28th. Under this 
scheme the constituent firms are allocated definite quotas based 
= cd upon production over an agreed period; if any firm exceeds its 
ottish quota it will be penalised to the extent of 1s per box, while firms 
it Py producing less than their quota will be compensated at the rate 
1 7 of 6d per box. No minimum prices are fixed, but it is antici- 
losing pated that the effect of the restriction will be to strengthen prices 
dani J round about the present level. Tinplate bars are quoted at £6 10s 
s dis © compared with £5 :0s for foreign bars. Galvanised sheets are 
ott, unchanged at from {15 to £15 ss. Shipments last week were 
— 133,537 boxes compared with 131,187 boxes the previous week. 
second, 
6s 64; 
walt OTHER METALS. 
third. Se 
ingles, Tix.—The market started with a weaker tone, values being 
Prine adversely affected by lower foreign advices and a falling-off in 
S, 106; demand. Later, however, buyers were more in evidence, and with 
improved EKastern cables the decline was partly recovered, though 
" a good deal of irregularity was noticeable at times. Standard 
nues t) cash changed hands at £318-£313 and £314 15s, three months 
quote BR £301 58-4299 and £300 5s. Sales in the East were reported at 
a dry £31s-£310 5s and £314 7s 6d and £312 155. 
ich ate CorpreR met with fair support, but prices steadily weakened 
under liberal selling orders, combined with a slow demand in 
America, though tone steady since. Standard ‘cash sold at 
{50 7s 6d to £55 16s 3d and £56 6s 3d, and three months /<7 
§ to £56 7s 6d and £56 178 6d. 7 
_ FS LEAD opened easier, but improved later, and although there 
» agin ee 2S considerable selling pressure, offerings were fairly well 
—— absorbed. Good soft foreign pig, March, sold £28 11s 3d-£28 Is 3d 
inst oi fee and £28 2s 6d, April £28 13s od-£28 6s 3d, May £28 17s 6d- 
which in ME 425 18s od and £28 7s 6d, June Lay 18 3d-£28 12s 6d and 
makers, 4a 11s 3d, July £29 2s 6d. 
nt prits ae slightly irregular but firmer on balance due to a better 
he che Je trade demand. _ March sold £30 16s 3d to £31 3s od, April £31 
in Cor. ) £31 58, May £31-£30 17s 6d and £31 6s 3d, June £31 2s 6d- 
tinued, 4,30 188 od and £31 6s 3d, all per ton. 2 
ntinental ANTIMONY quiet. English specials quoted £74 10s to £75, China 
t for the Tegulus: March-April £48 10s to £49 ton. yee 


activiy J ALUMINIUM steady. Home delivery £107, export £112 ton. 





conte: Ine WoLFRAM quiet and forward, 158 6d to 15s od per unit c.i.f 
4 QUICKSILVER firmer. Spot £18 ros per bottle. fs 
é ina LATES steady. I.C. coke prompt quoted 19s gd to 208 per box 
arch 1) AE SWansea, 
‘0 reper: —_—_—_—_—_—_————— 
coke stil 5 
elopmer: THE COTTON TRADE. 
per ton a 
‘s 6d pe 
ill lowe : LIVERPOOL, March 10, 1927. 
at 7 fi _ Though spot sales have fallen off a little, there has been 
yas , : 1 good demand, and forwardings to spinners have been 
A al a 7 ae declined, however, and are about 25 points 
‘tel shit Ae Sie ie lest point touched on March 2nd, but there are 
"os, OME todo : : to be filled at prices very little under those current 
Rubio ws a ues in America continue much above those of Liver- 
hether ! ee fo _ stock of all descriptions of low cotton here is rapidly 
Ee g bought up. The census of the world’s cotton consumption 


7 
on half-year ended January 31, 1927, issued by the Inter 
tonal Federation of Master Cotton Spinners, Manchester, shows 


ee 








sition bs newing comparisons :-—American cotton, 7,224,000 bales con- 
the ws i Ae saga 6,756,000 in the six months ended July 31, 1926; 
ipply, a an lan, 2,816,000, against 2,787,000; Egyptian, 486,000, 
up price’ world’ 447,000; and sundries, 2,408,000, against 2,323,000. The 
ovens Ms 68 total cotton mill stocks on January 31, 1927, amounted 
the quo saents000 bales, against 4,648,000 on January 31, 1926, and 
n pigit wee bales on January 31, 1925. 
; is belts b _ Sales for the week March 4th to roth (inclusive) were 69,00c 
rices, a a of which 50,610 were American, 1,600 Brazilian, 7,750 Peru, 
coke is # — Egyptian, 1,550 African, and 4o sundries. Imports for the 
it 158 fe oe were 69,250 bales, of which 51,104 were American, 
coke * = tazil, 4,471 Peru, 11,955 Egyptian, 300 East Indian, and 
prices * vont sundries. Quotations to-day are:—American middling, 
from bis: a ; Egyptian sakel, 13.80d; uppers, 11.00d; Brazil fair, 7.86d; 
Work bi — G.F., mod.-rough, 9.00d; smooth, 8.86d; Tinnivelly F.G.F., 
ries, whi! 7064; West African middling, 7.36d; and East African G.F., 
ge qual RS 988 | 
vantage 


1 basic P 
MANCHESTER, March 10, 1927. 

bain ttieter feeling has been maintained. A fair miscellaneous 

tieg ess has been done, but contracts have been for limited quanti- 

nad comparison with the heavy buying at the end of last 

. Shippers of cloth to India have reported fewer bids, 


abroad i 
-ge scale * 
¢ ° an Of 

Prices #* 
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unchanged, and there is little likelihood of any reduction as long | but there has been some improvement in the demand for light 
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fabrics for Calcutta, and fair lines have been booked. Useful 
orders have been secured in white goods and prints for Bombay 
and Karachi. A slightly more hopeful feeling prevails with 
regard to China, and tentative offers have been met with in grey 
and white shirtings. Not much has been done for the Near East 
or South America, but a fairly encouraging turnover has taken 
place for the Continent, chiefly in finishing styles, whilst the under- 
current of demand in home trade fabrics continues healthier. 
American yarns for home use have moved off slowly, and towards 
the end of the week there has been a little more irregularity in 
quotations. Some spinners are in greater need of delivery in- 
structions, and occasional instances are mentioned of re-sales. 
Business in Egyptian yarns, especially in fine combed numbers, 
has been of fair extent. 


(1.) Comparative Statement of the Cotton Trade. 


Previous weeks in 1927. 



























Price, 
Mar. Price,|Price,|Price,|Price,| Price, 
10, | Mar.| Feb. | Feb.| Feb.} Feb. 
1927., 3. 24. | 17. 10. 3. 
| a|aj|ajal/aJ|a 
Raw Cotton—Mid. American ........perlb) 7°71 | 793 | 784) 7°72 | 764 | 737 
- Sakellaridis Fully Good Fair 
Egyptian ...... . per ib| 13°80 | 13°95 | 13°85 | 1380 13°65 | 13°65 
Yarne—32’s twist .......... perlb} 134 | 133] 134] 13 123; 12 
== GPR WE cccccsecece eco --perlb}) 14 14 14 134 | 13 12 
— 60's twist (Egyptian) ........ per lb = 24, | 244 | 244 " 24 
8 s dis dis dis 8 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s\24 3 |24 3 ia 0/23 3 23 0 |22 9 
56-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s\27 3 27 3 127 0 |26 6 \26 3 |\26 0 
38-in. ditto, 38 yds, 18 by 16, 10 ibs..........|13 6 /13 6/13 6 {13 1413 0 2 4 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ 12 9|12 9/12 9/12 6/12 3/12 1 





(1I.) Compared with Previous Years. 





| | 
\Price,| 











Corresponding dates in 
| Mar. 
| 10, } | | 
| 1927. | 1926. | 1925. | 1924. | 1923 | 1922. 
| a4 | altaya | a | 4 
Raw Cotton—Mid. American ........ per Ib| 7°71 | 9°81 1414 | 1701 | 1677 10°83 
- Sakellaridis Fully Good Fair | | | 
Egyptian ............per Ib| 1380 | 1605 36°85 | 2060 17°95 18-25 
Yarns—32’s twist .......... .-perlb| 134) 16 | 234} 24% | 235) ied 
AE WOE occcenccccsseccences perlb| 14 | 163) 243 | 254/ 23 | 16 
— 60’stwist (Egyptian) ........ perlb) 243| 30 | 45 | 32 | 2 .. 
s djs djs da s dis dsa@ 
32-in Printers, 116 yds, 16 by 16, 32’sand 50’s|24 3 27 0 36 6/36 0 32 6 28 6 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s|27 3/31 6 41 3| 39 9 35 9 28 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbs ..... weeee {13 6 15 1819 6] 21 019 0.17 9 
39-in, ditto, 374 yds, 16 by 15, 84 lbs ........ 12 9 (14 0117 9/18 917 9116 6 
al 
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THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—An 
interesting situation is being created by the continued brisk 
demand for wool in the primary markets. Practically all sections 
are operating, and it is significant that this week’s cables nearly 
all refer to the increased activity of Yorkshire buyers. This would 
seem to indicate that many of the West Riding firms have realised 
that they have no big stock of wool, and that the selling season 1s 
rapidly drawing to a close. It is, of course, easy to be wise after 
the event, but it is now fairly obvious that most importers missed 
the best buying period in the colonies. Continued foreign com- 
petition has carried values well above the lowest point of the 
season. There is now a very general belief that values will be 
maintained. Top makers are adopting a very firm attitude in 
discussing new business, and although the recent advance in 
quotations has tended to restrict orders, not a few of the largest 
firms are now quoting protective rates in anticipation of a further 
advance in Coleman street. Spinners are operating with caution 
and are confining their purchases mainly to immediate require- 
ments. In sympathy with the rise in wool and tops, they are 
taking a firm stand in holding out for full quoted rates. New 
business in yarns is none too plentiful, but some spinners have 
beoked fairly good weights in recent weeks, and particulars are 
coming to hand rather better. A big business has been done in 
special types of yarns for export to Germany. There is rather 
more inquiry for piece-goods on home trade account, but buyers 
are strongly resisting the higher prices quoted by manufacturers. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Attention is now directed to the series of London sales which 
will begin on Tuesday. The quantity known to be available ‘s 
166,400 bales, compared with 171,200 bales for the corresponding 
series a year ago. This is rather larger than was expected, but 
the trade is in a better position to absorb what is to be offered 
than was the case a year ago, and the quantity available for the 
March series has often been much larger. There should be an 
opportunity to dispose of considerable quantities of speculators’ 
wools which have been in the London warehouses for many months, 
though if these can be held for another three months they will 
probably fetch still better prices. There will be a very good selec- 
tion of wool from New Zealand, which is represented by 58,000 
bales. This should provide some attractive new clips, and there 
should be some good offerings of fine quality merinos from the 
different growing areas of Australia. As far as it is possible to 
anticipate events, merinos are likely to advance an all-round 5 to 
74 per cent. Improvement in fine crossbreds will be somewhat 
similar, and medium and coarse crossbreds will in all probability 
move slightly against the buyer. At the last series, prices generally 
were 5 per cent. above those ruling in the Colonies. That differ- 
ence has since been made up by all selling centres in Australia and 
New Zealand, whilst the Cape market has all the time been well 
in advance of London. A rise in London values of approximately 
5 per cent. would bring them slightly above those now current in 
Australia and New Zealand. 

It is certainly desirable, if the advance comes into operation, 
that the sales should continue without any reaction. Consumption 
both at home and on the Continent now appears to be sufficiently 
large to absorb all present and prospective supplies. During the 
interval the home trade has shown distinct signs of improvement, 
the weakness being found in the absence of bulk business and the 
strong opposition of spinners and manufacturers to any definite 
upward movement of prices for tops and yarns. This is all due to 
the unwillingness of wholesale fabric buyers to pay more money, 
a feature which cannot be ignored. } 








HIDE, LEATHER, AND ALLIED TRADES. 





The hide market is still weakening, and prices show from }d. 
to id per lb decline in the provinces. At the auctions held in 
Bermondsey on Thursday, best ox sold from 68d to 74d, and 
seconds from 64d to 63d per Ib, showing drops of 4d to jd on 
last prices. Best cows at 64d also showed a drop of $d. Calf- 
skins were firm, and again sold at last prices, viz., 7id to 133d 
per Ib. Wool made from 6s to 14s, and hoggs from 3s to ‘15S 
each, although de-wooled pelts are lower in price. As Russia has 
stopped for the time being buying in the South American market, 
fregorific hides again show a decline, and best Argentine ox may 
be purchased at 83d, whilst light ox have been sold as low as 8id. 
Values in dry hides are slightly weaker, and sellers are offering 
dry B.A. Americanos at 11}d. Cables from Chicago report the 
= as steady, 14 cents being still asked for best heavy steer 

ides. 

Complaints are being heard as to the quiet state of the sole 
leather trade. Small orders are still usual, and no bulk business 
appears to have been done of late. Heavy-weight bends are accu- 
mulating, and tanners are inclined to shade prizes. For light 
erat the one as good as ever, and prices are very firm. 

irers are rather quiet, t i i ti 
medium wet Ma a but are taking a fair quantity of 

_ the chief demand in upper leather is for black patent and glacé 
ae a — quiet.. Box and willow are wie but 

: rade in li 
reptile skins for ladies? Png eee ey ee oe 

Makers of men’s stout boots are 

Northampton, where a good class of men’s boots is turned out, 


things are improving. Orders for women’s shoes and sports goods 
are coming in rather more freely. , 


still short of orders, but in 


VEGETABLE OILS AND OILSEEDS. 





Trade has continued quiet, and markets generally are easie 
Linseed oil has declined in sympathy with cheaper seed to £3 105 
per ton naked ex Hull mill for prompt, with forward positions ata 
small discount. Consumers, however, are far from active buyers 
Trade in cotton oil has been very poor, and crude is lower, Crude 
Egyptian is now offered freely at £35 5s ex Hull, and technica 
refined remains unchanged at £38. Soya, palm kernel and ra 
oils are also lower. Castor oil has been further advanced 1 
£51 10s (barrels free) for first pressure. Linseed has sharply ¢. 
clined on heavy supplies near at hand, and down to £14 12s (4 
has been accepted for Plate on passage, and £14 16s 3d for early 
shipment. Calcutta linseed to London has been done at £17 
April-May. At the present time nearly a quarter of a million 
tons of linseed is on passage from Argentina and India (pring. 
pally the former) to Europe—an almost unprecedentedly large 
quantity, and 70,000 tons more than a year ago. Shipments fo 
January-February at 438,000 tons, however, are only 23,000 tons 
more than in the same period of last year. Cottonseed is in slow 
request, with black Egyptian lower at £9 10s afloat, and March 
loading. 





OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 

SUGAR.—This market remains generally quiet, with but a moderate 
movement in spot parcels, chiefly confined to British refined and 
British-grown granulated at unchanged prices. The latter varies 
from 31s 6d to 32s 6d, according to factory. Imported descriptions 
slow. White Mauritius, 30s 44d to 30s 9d, as to sample ; Continental 
granulated, 31s 74d to 31s 9d; Mozambique syrups, 25s. Shipment 
parcels quietly steady. Czecho granulated, March, 19s 14d; April- 
May, 19s 2}d ; April-August, 19s 53d ; November-December, 16s 1o}d; 
f.o.b., Hamburg. Dutch J, ready, 18s 93d; April-August, 19s 34; 
November-December, 16s 1o}d, f.o.b., Rotterdam. Polish crystals, 
ready, 18s 6d, f.o.b., Danzig. White Mauritius, March-April, to 
London, 21s 74d, c.f. and i. terms. American granulated, Marcb- 
April, 19s 74d, c.f. andi., U.K. There is no appreciable recovery in 
Indian demand for white Java, and quotations ruled nominally 
unaltered. Cuban, 96 per cent., March, quoted 15s 3d; Brazilian, 
ditto, 15s 14d, c.f. and i., U.K. Brazilian, 80 per cent., March- 
April, to London, sold, ros ro4d, c.f. andi. terms. White terminal 
section continued quiet. March, sold, 18s; May, 18s 39d; August, 
18s 44d ; October, 16s 83d ; December, 16s 3d to 1€s 2}d per cw. 

COFFEE.—There was a moderate amount of business, both o 
home and export account, and prices ruled generally steady, any 
weakness being due to run of quality of the finer marks of high-grown 
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a Rican being under the standard of last season. Kenya bold 
sizes, sold, 12°S to 138s; Uganda Robusta, 82s to 823 6d; Usum- 
bara, bold 1538; Costa Rica, bold, 150s 6d to 171s. Futures dull. 

cocoA.—Spot market firm, with moderate inquiries. Accra, F/F, 
March-May, sold, 748 to 738 6d; and April-June, 75s 3d to 74s 6d, 
ee Quantity of Indian during the week totalled 47,000 packages. 

Competition in a general sense ruled quieter, with common and low 

medium teis mostly 3d to 4d Ib lower, while better descriptions were 

barely steady. Ot >outhern Indian high-grown Travancore were 
wanted, and realised full rates. Pekoe, sold, 1s to 2s; broken ditto, 

11}d to 2s 54d; orange, Is 24d to 2s 3d; broken orange, 1s 24d to 289d ; 
Ceylon auctions of 16,200 packages came to quite a good market, 
and any change in prices proved favourable to the seller. Quality 
was fairly attractive, and, where showing an improvement, higher 
prices were secured. Pekoe sold, 113d to 2s 1d; broken, 1s to 2s 2d; 
orange, 18 6d to 28 44d; broken orange, 1s 6d to 2s 5d. China teas 
in quiet request. Some Keemuns soli from rs 8d to 2s 4d ; Souchongs 
as 4d to 2s 11rd. Common Monings sell with fair freedom at 54d to 
6d Ib. 7,576 packsges Java and Sumatra auctioned. Fine teas 
fair demand at steady rates, but the bulk of offerings consisted of 
common grades, and these declined 3d to $4 per ib. Pekoe, sold, 
ud to 1s 1d; broken ditto, 6d to 1s 44d; pekoe souchong, g4d; 
orange pekoe, 119d 10 1s 53d; broken orange, 9d to 1s 6d; Sumatra 
flowery ditto, 1s 113d per Ib, in bond. 

RICE.—Firm on the part of shippers, but European requirements do 
not extend. Twostars, Rangoon, spot, London,16s; February-March, 
14s rod, c.f. andi. terms. S.Q., sing!e bags, March-Aprii, 12s 104d, 
f.0.b. Spanish and Italian quiet, at late rates. Beans move off 
slowly. Peas steadier. Japanese, February-March, 27s 3d; March- 
April, 28s to 27s 6d cwt, c.f. anu i., London 

SPICE. Pepper received moderate support. Lampong, f.a.q., 
January-March, quoted 103d; March-May, sold, 101; Apr l-June, 
1ogd; August-October, 9d. Muntok, L.S., January-March, sold, 
1s 6d; March-May, quoteu 1s 6d; April-June, sold, 1s61. Zanzibar 
cloves, February-Apr 1 and March-May, sellers, 8d; April-June, sold, 
8}d. Pimento, spot, 7d lb. Singapore flake tapioca, March-April, 
oe 16s 74d. Sago flour, March-May, to the U.K., 15s 44d cwt, 
c.f. and i. 

FRUIT (Dried).—Currants continue very firm, and a steady inroad 
has been made into stocks which are now much reduced, while 
quantities coming forward are restricted. Pyrgos, quoted, 39s 6d; 
Patras, 41s to 42s; and Gulf, 42s to 46s; Vostizza, small, 43s to 48s. 
Small supplies of Australian have cleared at 4os to 41s, for good 
quality. Kai.ins in limited supply, and the recent arrivals have 
mainly consisted of small fruit. Valencia quarter boxes, qpoted 50s 
to6os; and seedless, 52s to 55s. Sultanas experience a moderate 
movement at generally steady prices. Smyrna ordinary, quoted, 
63s 6d to 65s; medium to good, 66s to 71s; Australian, 56s to 70s, 
as to quality; Californian, soda bleached, 52s to 59s; and choice 
sulphur ble iched, 60s to 62s. Figs move off freely, and bags naturals, 
common genuine, sell at 27s to 28s; fine, 30s to 328; layers quoted 
50s to 60s. Dates continue in fair request. Khadrowie, 16s to 17s; 
Hallowie, 26s; Siar, 13s 6d; half cases, 16s ; and cartons, 28s to 30s. 
Evaporated fruits show n> material alteration, though quotations are 
somewhat irregular regarding plums, with large sizes ruling in buyers’ 
favour, Californian, 20/30, quoted 86s; 3/40, 548 to 55S; 40/50, 
458 to 46s. Pears, peaches, apricots, and apple rings moved off 

quietly at about late rates. 


CANNED GOODS, 
CANNED FISH.—The shortage of best sardines is still felt, and the 
general position is unaltered. Salmon firm, with a better demand for 


tall reds, at 44s 6d to 46s. Pink talls tend dearer, while in com- 
paratively small supply, at 26s to 27s, while halves sel at 33s 6d to 


Cost 


at 1623 6d to 165s. 
few pack, 

CANNED FRUIT —Trade continues quiet for most Californian 
varieties, suppl es being adequate, though holders are not pressing, 
and late rates remain in force. Offers of Singapore pines are 
reservedly made, as quantities coming forwa'd are much less than 
—_ While values are influenced by the strong forward position. 
bs African i: good demand, while offering at attractive prices. 

‘an tomatoes tend dearer and in demand. 

a MEAT —Market generally unaltered, though lunch 
ti gues «re sparingly offered at very full rates. Tinned hams con- 
nue in request, and Dutch brawn sells steacily. 

oe NEEEEED MILK.—Mi:rset quiet. Full-cream, sweetened, 48/14 
po 'S; unsweetened, 48/16 oz, 18s 6d. Evaporated in steady 

—— Danish cream, 48/6 oz tins, 218 per case. 
orion nr — There is an improved demand from the home trade, but 
os 64 . Many ins ances favour buyers. Jamaica ruled steady at 
a a '0 378 6d, as to colour. San Domingo, pale, :et, 42s 6d; 
Zealand Itto, 38s; and light manutscturing St Lucia, 37s. New 
te 64: cent in demand. Whites and waver whites, 75s to 
= ight ambers, 67s 6d to 85s; medium ditto, 60s to 68s; and 
atk, 58s to 60s per cwt. 


Crab in fair demand, and tendency fi mer for 


RU BER 
as nterate busin ss, and market steady. Signs were not wanting 
uyin. orders being executed on American account, and near 


deliver; : p 7 
‘ries r ceived chief favour. Plantation standard sheet, spot, 


and March, sold Is 8 i 
» Sold, rs 84d; April, 1s 84d; April-June, 1s 83d; July- 
i r, 1s 93d ; October-December, 1s 9}d Ib. ar 
AL. 


inet —Mar ket generally quiet. Firsts, February-March, to Con- 
£31 54 se Frew £3t; March-April, sold, £31 53 to £31; April-May, 
con ightaings, March-April, quoted £27 ton. Hessians quiet. 
SPot, 325: Apri -June, sold, 31s 9d 100 yards. 
April ‘—Manila sparing'y offered, and again firmer. J, February- 
M, 7iUete! £44 10s; K and Li, March-May, £43 58; L2, £40 108; 
440; M2, £36 10s. New Zealand quiet, nominal. Russian slow. 
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INTERNATIONAL 
ACCEPTANCE BANK 


INCORPORATED 
Condensed Statement, December 31, 1926 


RESOURCES 


Stockholders’ Un- 
called Liability $5,000,000.00 
Cash and Due from Banks ... 
Bankers’ Acceptances and Call 
Loans Secured byAcceptances 
U.S. Government Securities ... 
Other Securities and Advances 
Customers’ Liability a/c 
Acceptances and Letters of 
NS saieaccaccdacudeseccasedeves 52,306,631.97 


$105,622,080.40 


$11,076,476.67 


10,965,459.92 
11,495,726.16 
19,777,785.68 











LIABILITIES 


Subscribed Capital 

and Surplus ...$15,250,000.00 
Capital and Surplus paid in ... 
Undivided Profits .................. 
Due to Banks and Customers 
Acceptances and Letters of 

Credit Outstanding ............ 
Reserve for Taxes, Dividends, 


$10,250,000.00 
3,902,703.49 
35,876,466.00 
55,200,008.38 
392,902.53 
$105,622,080.40 


PAUL M. WARBURG 


Chairman 


52 Cedar Street, New York 


F. ABBOT GOODHUE 
President 





Italian steady. P.C., March-April, £56 ros; S.B., £58 10s; c. and 
f., Belfast. Balt c flix remains extremely high in price. Livonian 
Riga, March-April, Dundee, £92; Memol ditio, £72; and to Belfast, 
20s more pr«r ton, c.f. andi. terms. 

SHELLAC.—Market quiet. T.N., spot, 182s 6d; May, 180s; 
August, sold, 182s per cwt. 

COPRA continued quiet. Straits, F.M.S., March-April, to Rotter- 
dam, quoted {£26 18s 9d; April-May, £27; Dutch EI., March- 
April, £26 15s ; Ceylon at £28 786d; Malabar {28 15s; South Sea 
sundried £25 10s; Cebu, £25 12s 6d. Palm kernels, March-April, 
quoted £19 10s per ton 

TALLUW —Messrs Colchesters and Woolner write on March gth 
as follows:—The tallow market was quiet during the week, and 
prices were quoted 6d lower to-day. Values continue to move 
gradually in favour of buyers, and spot supplies are still selling 
slowly. At auction to-day 1,583 casks tallow were offered, and 408 
were sold Quotations are: — Australian mution: Fine, 37s 6d; 
good to fair, 35s 6d to 35s: dull to iark, 34s to 3ts 6d. hard, 37s. 
Australian beet: Fine, 39s 6d; good to fair, .6s 6d to 35; 6d; dull 
to dark, 33s to 31s; sweet, 40s. Present shipment from Austra- 
lasia: Good mixed, 36s 3d. Present shipment from South America, 
36: 9d. The market letter is unchanged for stuff, tallow 1s lower. 
Town tallow, 33s 6d per cwt; rough tat, per 8 lbs, 4d; melted swuff, 
24s 6d per cut. Quotations are: Town, 34s, et cash, naked, ex 
works. Country—Frail casks, 33s 6d; home melted, shipping casks, 
net f.0.b., good coloured, 36s; fair to dull, 34s 6d to 33s 6d. Bone 
tat : white, none; pale, none; benzine, 30s 3d ; melted stuff, 29s, f.o.b. 

MISCELLAN&0US.—Coconuts quoted 255 per 100. Cor yarn, 
Ceyion, £22 to £37; Cochin, £25 ros to £42; Ceylon bristle, £17 tos 
to £23 tos; cinnamon leaf oil, 5d; citronella, Ceylon, 1s 5d; 
Java, is rod, 





METROPOLITAN CATTLE.—March 10. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 








s da s d | s da s da 
Beasts —Norfolk ....... - && 6 4 | Beasts—Heavy Bulls.... oa 
BOs cacicceesccoece ee ow Canadian .......e0- oe 
Cambridge .........005 0+ -. | Sheep—Downs.......... 8 6 9 6 
Short Horns ......... - & 8 6 4 BWEO .. ccccccccccese 3 << 
Herefords ............ ae i Crossbred ..... ee e 
DeVONE .wcccsececcece ee Scottish ....... . ee 
| Lamb—Downs .. ll42W0 
LONDON POTATO MARKETS.—March 10. 
sd 
English King Edwards ... 8 6 
pT ere ee 7 0 
APPAR Chileb. oc cccccccccccececcccosesesccecoos 7 0 
ROG TUNG oc cc cccccsccccccccccccoccesess ceocceevesees = 6 
New Algerian .......s++. ecerccccececocceoccccccece eee 2d. 3d 








i 
‘ 

i 
4 
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COMMERCIAL TIMES—WEEKLY PRiCE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. 


COCOA—Dnuty,British grown, 
9s 4d, foreign, l4scwt 58 

Trinidad ....... per cwt 88 

Brenada ....... eopenecns SS 

Ceylon, plantation ...... 90 

Guayaquil ......eeccees 92 

Bahia, finest ............ 80 

COFFEE-—British grown, 
9s 4d, foreign, 14s cwt 

B. India, fine ord gd. mid127 
Do good to fine........157 

Costa Rica, ord. to mid. .115 
Good to fine ..........170 

Central American, gd. ord. 

to mid ............--115 
Mid to fine ...........-130 

Colombian, ordinary ....105 
Do gd. ord. to low mid..115 
Do mid to fine ........130 

CHEMICALS— 

Acid, citric........per Ib 
Nitric ....ccccccccccce 
Oxalic PiRcsarsnoseoee 
Tartaric, Eng: lish....0. 

Foreign + eescoeccsoce 

Cream of Tartar— 

English per cwt less 28%95 0 
Foreign.. ...99%-100% 86 0 8 

Alum lump...... per ton£9/10/0 00 
Do ground.........-..£10/0, 

Ammonia, carb. ......ton 37 
Muriate, White ....ton 22 0 
Sulphate ..............£14 0 

Arsenic, lump....per ton 65 0 
- ~~ emanaae per cwt 19 : 

10 


ocoooom 


oo FO PhO ooooo0 oc°ooo 


oO 
oss 


es83rBss 


Ashes, .-.-per cwt 65 
Bleach A ton 9/0, 
Borax, gran. ....perton 19 0 
Do crystals .......... 19 10 
Calome! -.-ee-perlb 5 3 
Cream of Tartar percwt 86 0 8 
Iodine, dry ....... peroz 1 0 
Nitrate of Soda ..per ton 13/0/0 
Potash— Chlorate, net.. 0 33 
Pe iiatroncoreoeeee > 7 
Sulphate ......perton ll 0 1 
Bal-Acetos ...... perlb 110 
Sal-Ammoniac .. per cwt 42 6 
i per ton£9/0/0 10/10/0 
per ton 5/5/0 
- SAG  6/7/6 


oe I 3/l0/C 15/10/C 
8 of jead, “white ..ton 0/0/0 0/0, 
white ........444 0 4 0 


Sulphate Quinine— 
English rands ........ 1 :% 


Sulphate Copper per ton24, 


fl 


FwsoootKtmoo 
FS ccowwsSnonceSoccc008 


Vermillion, Chinese,per is > 4 - 


eeree -seeveseer 


Oil Peppermint, HGH 29 0 3 
COPRA—per ton, c.i.f.— 

Malabar, Mar.-Apr..... 
Ceylon —......- seeccccce 
FMS Singapore ........ 
FM Straits .........006 
COCHINEAL......per lb 


awn. 


RSSSm 
—— 
NOnMe 


DYE STUFFS, &c.— se a 
Galls,China ..percwt 60 0 
Turmeric, Bengal........ 
Madras, finger .......... 22 
Gambier, block .......... 37 
Cutch, ord. to fair ...... 
DYEWOODs— 
Brazil............per ton 
— Jamaica ........ 


Best selected........ 6) 
Sheets (strong)...... 86 


° 
coor o 


~ 
oocooen 


Biwi ON, 


OILS—Fish, per ton— é 
Seal, pale.... 

Lin » Pp. ton net,naked x 
Rape, refined ........2. 47 
TREES ccoscccccsosecce 

Cotton-seed, crude ...... 34 

Edible, refined .......... 41 

Coconut, crude .......... 45 
- ~~ peagmeenboonane coos 


Sapang Ceylon .......... 
FLAX—spot—c.i.f, 

Riga ZK . 

Pernau HD.. 

Slanets U/A Medium . eee 87 


FRUIT— 
Oranges, Denia & Val. 300 12 
Do 366 11 


Do Cape......boxes 0 
Lemons, Naples....cases 0 
boxes 12 
Do Sicilian ....boxes 9 
Do cases 13 
Do Malaga ....cases 
Grapes, Lisbon.... boxes 
Almeria........barrels 
Val. Ons, .....ccccseeee « 
Egyptian Ons....... bags 
Appies: American ..bLris 100/- to 105/6 per ton. 


HIDES—Wet salted— PROVISIONS— 

Australian ......per lb Butter-——per cwt.— 8 
West Indian .......... Irish creamery ........ 0 
Pp Do factory ... eee 

Lisbon .......ccccccses Australian ... 
eocccccccccccocs Argentine ... 
Cape.... Dutch ...... 
MZASCAY ......0000 New Zealand... 
Central American .... Danish ............++.-180 
Buffaloes, Singapore .... Bacon, engd.—irish...... 118 
Epp nonereseeteonsoe Danish ..........+0200. 90 
American...........0+. 
Hams—Irish .........:- 
Canadian ............. 100 
American...........+-.102 
Lard—Irish bladders ... = 
anne boxes. .56 lbs 66 


Lard, American ........ 70 


Water-White ......... ° 
Oil Cakes, Linseed, E 


Oil Seeds—Linseed— 
La Piata,p ton Mch.-Apr.. 


Bombay, p. top Mch.-Apr.. 
Calcutta, p.tonMch.-Apr.. 


= rton delivered, London 


er ton extra. 


eococoooCuwooooconm ooo 

& New we 
SONCCONMNOOCSOM® oSOCh 

cCOoOMmMo0COMOOCCOR CooCCoe 


O W133 89 3-3-3 00 


—— 
_ 


E. I, 

Market Hides, London— 
Best hvy. ox & heifer .. 
Do light do eo 
2nd ox, heavy.........- 

Do light .......... 
Bnd dO .osccccccecoee Pork— 5 
Best calf .......cceseee Beef— en --per 8 ibs 1 
Bm GO ccccccccccccce — seuvausencacs - 

eese—cwt—Canadian. 

INDIA RUBBER—|lb— New Zealand .......... 82 

Para, fine hard spot .... Eng. Cheddars 90 

Plantation sheet ........ Cheshire ae ORS ORESP 

INDIGO—per lb— Dutch ....... 7 

Song. good red violet to Eggs, per 120—English ‘. 
Mid. ord. vio. to good .. 

Low to good ord, ...... 

Madras, dry leaf, good .. 
Do low to ord. .....00. 

Kurpah, gd. mid. to gd. .. 
Low to mid. ......0006 

HEMP-—per ton— 

Italian P.C. ......ceeee- 


a Mch.-May "J" SAGO—Pearl, per cwt.... 23 


Iso Ow 


eooocooocoooo cooocoocoeoc“eo 
™ 


cooocooo roooococooo°oo 


MO REANIM TUS Ioana 
ee 


WO DD 


~~ 
&S 
oo 
oo 


“ane. 
London standard ex mil 44 
RICE—per owt, c.i.f.— 
Rangoon, No, 2........ 14 
Broken la ............ 14 
ROSIN—per ton— 


SCAMMOMA 


Sm» ooomoom 
oOo O@ 2a2nuwann 


S 


Palm . seeeen Te ae Cinnamon—lst sort Sece 


Petroleum—Oil, per 8 lbs, ue “wo DO FEE .ccccccccccecs 
1/2 0/0 Cassia Lignea .......... 


TD sesnnnnee ae 752/510 a 


PORTLAND CEMENT—Best English Japan . 
pid hardening ‘“Ferrocrete,” 10/ | Mace..............per ib iH 
ightning ’’ brand Aluminous Cement 110's and 80’s.......... 


American............ 23/10/0 37/0/0 Virginia leaf— 
French .........0+0+. 23/15/0 29/10/0 Common to fine........ 


METALS—B. Copper £e & 8 SUGAR—per owt, duty 11s 84, 


0 62 5 r cent. polarisation 5 g 
0 oO O | B.W.L, muscovado ., 


Lead Eng. Pig per ton 29/15/0 0/0/0 | Java, white, May-June .. 
a ——— cerccces =e. ee 
ter HB cececes- iS} {7 
TinEnglish ingois'<_311/10/0 -0/0/0 Xellow Orystals ...... 30 
Do do bars... 312/10/0 0.0/0 eieak teetseooccese 
Standard cash. .....314/10/0 314/15/0 “° 


4 
6 
; Standard... 56/5/0 56/7/6 Crystallised 
0 


ReFinep—London— 


Granulated. ‘2 


Castor ... 
Pieces 


8 
0 90 
15 0 
0 60 
0 0 
ec 35 
10 (0 
10 90 
0 O 


BPICES—Pepper, lb— 
Muntok, fair White ., 
Black ee - eoccce 
White Siam .......... 

Pimento .... .... 


— 
SDUWOMOKO2HK—5mD 


oo 


coococeos 


— #2 


Do 2nd ...... 


be 


on 
CNODNNWOCO™ 


Cloves—Zanzibar 


SrOQoereocoocooe 


— 


1415 0 Ginger—per cwt— 
1815 0 Cochin, small rough .. 57 
1710 0 Calicut ......se000. 65 


58/0 63/6 Jamaica, ord, to good.. 


aiid 


— 


Nutmegs, 65’s .. » 
1 


SweoaRaeo comovoeccccce 


Chillies—per owt coccccce 22 


TALLOW—per cwt, 
— mutton ........ 36 6 
PAPIOCA. ser Ib— 
E, I. Flake, fair, spot.... 0 
Medium Pearl ......cwt 21 
Beed * cocorcee ab 
TEA—4duty | British, 
foreign, 4 er ib— 
Indian and Ceylon— 8 
Pekoe ccoccccee 0 
Broken Pekoe ......-. : 
1 
l 


SeoDaTS 

PSSS8Sco0e2 

CcCOoEeCOCKOoCAKOoOOm 
Qa = 


re) 


Bese 
coco oeoSSe3S55" SSS" > 


Orange Pekoe ........ 
Broken Orange ......+. 
Pekoe Souchong ...... 


TIMBER—ex. yd— 
Swedish u/s 3 x 8, Pt, Std... 
Do ay ow (lt 
Do x4 ee 
Can’dn Spruce, Dis. ,,_ .. 
Pitchpine ........per load 
Rio Deals..........per std, 
Teak per load 
Honduras Mahg. logs, c. - 
African 
a oe Boards ” 
” 
En lish Oak Planks " 
o |6=6—Asb 


— 


eww nr” 
MOCO MoOCDCeCoSCe® & pw Sy 


me oS 
Suk 


a 
oo oOo WmMOOooo°Cc &awooo 


Oeonwo~ 


~ 
SORM*OOVO0Ssg 5s COCOOCMeCoOooOm 


oO 
Sew 
o 
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TOBACCO— 


Duty 8/2—10/44 per Ib. 


14 0 
growths, 6/14 per lb, 


gz 
= 


oe oe 


Btrips .....ccccccccecs 


sa Kentucky leaf— 


SHELLAC—per cwt— s dad s 

N. rat igh point, tair, Oran 
. ge, first marks....230 0 3(5 
Feb.-April ...... 35 10 Second, fair to fine ....210 0 225 
JUTE-Native first mks. Fb.-Mr. 31/0/0 TN Orange ............182 6 187 
- - » Mr.-Ap. 20/17/6 | Garnet, Lac. AO ........190 0 195 
“a ~ » Ap.-May 31/0/0 | Button—Pure ..........230 0 235 
LEATHER—per Ib— e Blocky (TN) ..........175 0 182 


BILK—per Ib— 

inl + pe pmpeene China—Blue Elephant .. 18 0 
Ree oe Do do 12/14 ,, ...... Canton .....scccccccees 16 ; 
6 


DRUGS— 
Aloes, fine E.L.. ...per owtl20 
Cape, good to fine...... 41 
Balsam Peru ......perlb 5 
Capivi eeereeeeee eeecoeee 
phor— 


Cam: 
Japan, refined ........ 


8 
1 
a 
Common to fine........ 1 
BerIVe cccccccccccccces | 
IRE cccccccccocscccece 0 
Borneo and Sumatra .... 1 
Nyasaland .......esee00 0 
Seed] ; 
0 

0 

2 

Ib, 


pa 
So HOnNO®e 


Havans. ...scccccccccccce 
Greek ...cccccccccccsecs 
East Indian............0. 
Cigars, duty 15/7 r Ib... 
Cigarettes, duty 12s 7d per 
JOPON .....cccccsccerees 24 O TURPENTINE, p.cwt.. 48 3 
Italian—Raw, fr. Milan.. 25 0 WoOOL—per ib— 


SHELLS—M.-0.-P., per cwt— English, Southdown, washed .. 
Manila, bold............ £8/0/0 9/9/0 ~ Linvoln hog , «+ 
Macarear .......2.++---8/10/6 11/0/0 ueensiand, scd. super cmbg... 
Bydnev .....,..ceeee00-7/10/0 12/5/70 8.W. greasy,super ae 

. Australian cocevecee- 10/0 1200] N.Z., grav. half-bred 50-56 .... 
Bombay. ....... beeee 3/510 5/10/0 Crossbred 40.44 4 


The WORKS and LIFE | “=***m waren cower 
of WALTER BAGEHOT ALEXANDRIA, EGYPT. 


Edited by Notice is hereby given that the ete 

ORDINARY GENERAL MEETING of 

Mrs. RUSSELL BARRINGTON Shareholders will be held at the Company's 
offices, Alexandria, on Thursday, the 1th 
April, 1927, at half-past four o'clock ™ 
10 Vols. (Works 9 Vols., Life 1 Vol.), the afternoon, for the transaction of th 
8vo. £4 4s net. The **Works” only ordinary business of the Company, pursuant 
will also be supplied, £3 15s net. | to Act of Parliament. ; 
Holders of share warrants to bearer desi 

ing to attend or to be represented at the 


* Fg The Life of Walter Bagehot. Meeting must deposit their share warrants 


in London before the 31st March, 192 27, o 

By his lserinLaw (te. Ressets Baxasyaron). | jy Aranda, before tho Lith Apel 1 

Original Binding). 8vo. 14s net. (1914.) until after the Meeting at the National Ban 

of Egypt, 6, King William-street, Londot, 

.e E.C.4, or at the National Bank of Egypt, Alex: 

Prospectus Sent on Application. andria, or at some other approved bank in 

London or Alexandria, 

Dated, Alexandria, Egypt, the 1st March, 
LONGMANS, GREEN & CO., 1927.—By order of the Board, 

39, Paternoster Row, London, E.C, K. B. WOODD SMITH, Manager. 


rs 
C—O ee 


ow 
” entinetacue oun 


Booocds Fomoa $ aucom coo 
denntein tana 


secccccesececese 10 


Tussah 
Re-reeled.......0-.00++ 17 


Boe 


Gum Benjamin Sum...cwt Do 4014/16 4, ....0-6 
Olibanum, drops, fair to Do dol7lband ap.. 
Bark Tanned Sole .... 
Shoulders fm DS Hides 
Do Eng. or WS do 
Bellies from DS do 
Do Eng. or WS do 
Dressing Hides ........ 
Ro. Eng. Calf, 20/30 Ib.. 
Aust. Sides ..........-- 


- 
Q 


uSwasco8 


moeowoocoe 
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2 


a 


eosceee-perlb 7 
2 
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Peppermint, Wayne Co. 21 
Rhubarb, Chinafrtofin. 3 


OO MOD et et ee 
SCHOHMHVIOWOOAMAaws 
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PUMOBPHOOAIINOM 


Wowonooeo 


CITY OF CAPE TOWN. 


FOUR PER CENT. MUNICIPAL LOAN OF 
£178,050. 

Notice is hereby given that, in accordance 
with the conditions on which the above Loan 
was raised, DEBENTURES amounting to \ 
£4,500, were this day DRAWN by lot for } 
payment at par, and that the same will be 
paid on the Ist July next upon the said 
Debentures and all interest coupons not then 
due being left at the Standard Bank of South 
Africa, Limited, 10, Clements-lane, Lombard- 
street, London, E.C.4, three clear days for 
examination. 

NUMBERS AND PARTICULARS OF THE 
DRAWN DEBENTURES. 
562 
1Debenture of £1,000 sole -o» 21,000 
224 225 246 283 298 
5 Debentures of £500 each --» £2,500 
24 59 115 121 136 
173 720 748 791 836 
10 Debentures of £100 each ... £1,000 


16 Debentures, amounting together to £4,500 


¥or the Standard Bank of South Africa, Ltd., 
BERTRAM LOWNDES, Manager. 
London, 11th March, 1927. 
Present: Josh. D. Watts, Notary Public, of the 
firm of Duff, Watts & Co., are 
King William Street, E.C.4 
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Znsurance. 





oe |INSURANCE BANISHES ANXIETY. 
Comprehensive Family Policy INSURANCE | sbiidascadinattieek cs 

Separing Cand, in case of earlier death, THE PRUDENTIAL | PEARL ASSURANCE CO.,LTD. 
AGuaranteed Income of 10% OF COURSE! Funds £44,000,000 








Apply Chief Office: HIGH HOLBORN, W.C.1, 


cds or any Representative. 


as provision for Widow and Children. 


Apply for new explanatory leaflet to— ae - | —_ - a 














|| GRESHAM LIFE ASSURANCE SOCIETY LTD. |{ REFUGE es 
neue gale | Assurance ComPANY LIMITED Investor’s Monthly Manual 
Payments already made to Policy-Holders Chief Office: Oxford St., Manchester (Established 1864), 
£42,000,000. (For the year ending Dec. 31st, 1926). 
The Gresham Fire & Accident Insurance Society, _ || Annual Income Exceeds  - £8,800,000 | Sia £1 1s, Od. 





Limited, transacts all classes of fire and accident | —_ ye - - psc 
~ S 9 9 } 





37 Arundel St. Strand, London, W.C.2 


LIETUVOS BANKAS, KAUNAS, LITHUANIA. 




















BALANCE SHEET, December 31, 1926. LITAS 0,10 U.S.A. DOLLAR. 
ASSETS. LIABILITIES. 

{ 1. Gold reserve oe 31.360.791.81 1. Capital vas fi ve ‘ea5 12.000.000.— 
} 2. Silver coins ... ee 5.147.876.— 2. Reserve capita ae “a ius ea 860.000.— 
3. State Treasury coins 1.918.342.15 3. Bank notes in circulation ... ate ... 86.792.678.— 
!. Foreign currency ... 38,021.110.87 4. Deposits sae es a ‘nt cae 34.973.587.46 
5. Loans and discount 51.007.762.62 | 5. Other liabilities eae ag sit ise 25.053.792.78 
\| 6. Other assets ; 33.326.674.79 | 6. Profit for 1926 ti me ae Sei 1.102.500.— 
| 160.782.558.24 160.782.558.2: 

| PROFIT and LOSS ACCOUNT FOR THE YEAR ENDING DECEMBER 31, 1926. 
\ Expenses, depreciation, and other write-offs ... 5.801.366.74 Gross profit for 1926 ... ie acd dad 6.903.866.74 

Net profit are on a one — 1.102.500.— 
| 6.903.866.74 6.903.866.74 
| aaaemnnemenneeel ————a 
_ At the annual meeting of stockholders of the Lietuvos Bankas held February 15th, 1927, 7 p.m. at the Bank’s offices, Kaunas, 
presided over by Dr. P. Karvelis, reports of the Directors, of the Advisory Board, and of the Auditing Committee were presented. 
ge reports Bones 7 motion unanimously carried, ordered received and filed. It was further voted to pay to the stockholders 
per cent. dividend. 








TO BE PUBLISHED WITH THE ECONOMIST OF MARCH 19th 


| RUSSIAN SUPPLEMENT 


A REVIEW ot the ECONOMIC CONDITIONS in RUSSIA 
| 
| 
| 
| 


This Supplement will deal with the following subjects :— 


Economic Administration, Currency, Credit and 
Finances. 


Communications :—Railways, Shipping, Post, Tele- 
graph, Telephones, &c., Agriculture and the Leading 
Industries, with an analysis of Russia’s Foreign 
Trade, and her Economic Collapse and Recovery. 





Offices:— 3, ARUNDEL STREET, STRAND, LONDON, W.C.2. 


Telephones: CITY 8301, 8302. 
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HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL a ee. $50,000,000 
IssUED aND FULLY a Up eS 
TERLING — 000, 
REsEnvs Forse { SILVER ... «. $13,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hona Kona. 
COURT OF DIRECTORS: 
Hon. Mr. D. G. M. BERNARD, Chairman. 
Hon. Mr. A, O, LANG, Deputy-Chairman. 
W. H. BELL. T. G. WEALL. 
. H. COMPTON. H, P. WHITE. 
W. L. PATTENDEN. G. M. YOUNG. 
. A, PLUMMER. 
CHIEF MANAGER: 
A. H. BARLOW. 
BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, 
Chefoo, Colombo, Dairen (Dalny), Foochow, Haiphong, 
Hamburg, Hankow, Harbin, Hongkow (Shanghai), 
Ipoh, Johore, Kobe (Hiogo), Kuala Lumpur, 
London, Lyons, Malacca, Manila, Moukden, Nagaski, 
New York, Peking, Penang, m, Saigon, San 
Francisco, Shanghai, 8 pore, rabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir Charles Addis, C. A. Campbell. 
K.C.M.G., Chairman, Sir George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G. 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON: 
Sir Newton J, Stabb; H. D. C. Jones. 
Sub-Manager: R. E. N. Padfield, 
Accountant: A. Moncur. 
9, GRACECHURCH STREET, LONDON, 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1825). 
Head Office: 4, THREADNEEDLE 8T., E.C.2. 
West End Office: 17, Northumberland Av.,W.C.2 
Paid-up Capital ... ... «... .. £&4,000,000 
Reserve Fund eee eee eee nee =©69 3,8 10,000 
Reserve Liability of Proprietors 

Under the Charter ... ... ... &4,000,000 
Letters of Credit and Drafie are issued and 
banking business of every description 1» trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital -$20,000,000 (24,109,589) 
Reserve Fund ...............-.820,000,000 (£4,109,589) 


E.C.3. 








Sir John Aird, President. 
S. H. Logan, Genera] Manager. 


SSO Branches throughout Canada, and in 
NEWFOUNDLAND, = UNITED STATES 
the WEST INDIES, MEXICO and BRAZIL 


Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2, LOMBARD STREET, E.C.3 
(G.P.0. Box 408.) 


BANK OF NOVASCOTIA 


Established 18332. 
Bead Office: Halifax, Canada. 


Paid-up Capital - §10.000.000 
Beserve Fund - $19.500.000 
Tota) Assets over §244,.000.000 


Specia) facilities are available to the public 
through the branches of this Bank for the 
transaction of business @with Canada. Newfound 
land, Cuba, Porto Rico, Dominican Republic 
Jamaica and the United States at Boston 
Chicago. and New York. 299 Granehes ia all. 


Address enquiries to 
London Branch: 
108, OLD BROAD STREET, £.0.8. 
E C. Macreop, Manager 


BANCO DE CHILE. 


Chilean Dollars 
Paid-up Capital 
Statutory Reserve 
Special Reserve 
Extraordinary Beserve 
equivalent to 
Dividend Fund 





1,000,000, 
ove 40,000 ,000.00 
6,527 533.35 


$204,527 532.55 


Head Offices: Santiago end Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounte 
also opened and deposite received 


London: Printed for the Proprietors The Economist Newspaper, Ltd., by G. E. Harr, St. Clements Pre 


THE ECONOMIST. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 
& 


Branches and Agencies througout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of Queensland, the Government of the 
State of South Australia, the Government of the 

State of Tasmania. 

3,432 Savings Bank Branches and jes at Post 
Offices in Australia. At 30th June, 1926. 
General Bank Balances ... & 42,858.190 
Savings Bank Balances ... 45.537.605 
Note Issue Department .... 63,930,226 
Rural Credite Department 282.003 
Other Items ... 5,416,279 

£& 147,721,303 


London Office: 36-41, NEW BROAD ST., £.C. 
J. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 
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INTERNATIONAL PAPER COMPANY. 


The Board of Directors have DECLARED 
a regular Quarterly DIVIDEND of One and 
Three-quarters per cent. (13%) on the Cumu- 
lative 7% Preferred Stock of this Company, 
and a regular quarterly dividend of One and 
One-Half per cent. (13%) on the Cumulative 
6% Preferred Stock of this Company, for 
the current quarter, payable April 15th, 1927, 
to holders of record at the close of business 
lst April, 1927. Checks will be mailed. 
Transfer books will not close. 

OWEN SHEPHERD, Treasurer. 
New York, N.Y., 
23rd February, 1927. 


LLOYDS BANK LIMITED. 


Map showing number of Offices in each County. 


ASSOCIATED WITH 
NATIONAL BANK OF, 


a 
[March 12, 19927, 





THE SOCIETY OF INCORPORATD 


ACCOUNTANTS AND 
(A.D. 1885). AUDITOR 


EXAMINATIONS, 


Xotice is hereby given that the next Exan 
ination of Candidates resident in England 
and Wales will be held in Long 
Manchester, Cardiff and Leeds on the follow 
ing dates :— " 
Preliminary Examination on May 2nd & 3 
Intermediate Examination on May 4th & jt, 
Final Examination on May 3rd, 4th & 5th, 

Candidates desirous of presenting then. 
selves must give notice to the undersigne 
on or before 29th March, 1927. 


Women are eligible under the Society's | 


regulations to qualify § as 


I Ncqporated 


Accountants upon the same terms and con(j.| 
tions as are applicable to men.—By Order q! 
i| 


A. A. GARRETT, Secratary, | 


the Council. 


50, Gresham street, London, E.C.2, 


WISS Gentleman, 

thorough general Banking Experiences 
required by first-class Bank in Zurich 
German, French and_ English—Italian » 
advantage. Write full particulars, unde 
cipher “O.F. 488 Z.,” to Orell Frigg. 
Annoncen, Sonnequai 10, Zurich, Switzerland, 


age 


THE EASTERN BANK, LIMITED, 


The TRANSFER BOOKS will be CLOSE) 
from the 21st day of March until the 6th day 
of April, 1927 (both days inclusive).—3}; 
Order of the Board. 

R. CARTER, Secretary, 

2 & 3 Crosby square, London, E.C.3, 

14th March, 1927. 
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OVER 1,700 OFFICES IN ENGLAND and WALES. 


Copies of an interesting booklet, entitled “ How to 
use a Bank,” may be obtained at any of the Bank’s 


Branches. 


Ss, Ltd., Newspaper Buildings, 


St., Kingsway, London, W.C.2. Published by the Proprietors at Granville House, Arundel Street, Strand, W.C.2.— Saturday, March 12, 








